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RESUMPTION OF SPECIE PAYMENTS IN THE UNITED 
STATES, 


THE subject of the resumption of specie payments in the United 
States naturally occupies a great deal of attention in that 
country. The Act of Congress of 1875 enjoined that payments 
for the United States legal tender notes should be made on 
January 1, 1879, in coin of the standard value; and now that 
the time is approaching closely, it becomes interesting to observe 
what preparations are being made towards providing the sums 
which will be needed for the purpose. After a long period of 2 
paper circulation, the making all payments in specie is a step 
which requires great care and judgment on the part of those 
who have charge of the operation. The requirements, in the way 
of specie, which so large a community as the United States may 
make on the supply existing in the world, may be so great that 
the subject is one which deserves the careful attention of our 
men of business. The specie required may be obtained in two 
ways; either by accumulating within the United States the 
annual produce of their mines, which, in gold and silver, is very 
large, the total for 1877 being estimated at £20,000,000 ; or by 
drawing from the stock on this side the Atlantic. In either case 
the operation must probably greatly influence the supply of 
specie in Europe for a time, as whether the specie is drawn 


_ from our stock, or retained and thus kept back from replenishing 


it, the final effect is much the same. 

Secretary Sherman, in order to prepare for the supply of the 
specie which will be needed, has contracted with a syndicate of 
bankers for the sale of fifty millions of dollars 44 per cent. 
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bonds at 1013. We give the substance of this contract, which - 
we derive from the Bankers’ Magazine of New York. 

The syndicate agree to purchase $10,000,000 of the said 
bonds on these terms and conditions, namely: Ist, The bonds 
covered by this contract shall be sold for resumption purposes. 
2nd, The syndicate shall have the exclusive right to subscribe 
for the remainder of the $50,000,000 44 bonds of the United 
States, authorised to be issued by the Acts of Congress afore- 
said ; but the amount to be so subscribed shall not be less than 
$5,000,000 for each and every month after April, the month in 
which the contract was made. 38rd, The Secretary of the 
Treasury shall not sell, during the continuance of this contract, 
any bonds other than such as, by Act of Congress, may be pro- — 
vided to be sold for the payment of the Halifax or Geneva 
Awards, and the 4 fer cent. consols of the United States, and 
those only for refunding purposes, except by mutual agreement 
of the parties hereto. 4th, The syndicate agree to pay for said 
44 per cent. bonds par and 14 per cent. premium and interest 
accrued to the date of application for delivery of said bonds, in 
gold coin or matured United States gold coin coupons, or any 
of the 6 per cent. five-twenty bonds heretofore called for re- 
demption, or in United States gold certificates of deposit of 
authorised designated depositaries. 5th, The syndicate shall 
receive in gold coin a commission of 4 per cent. on all bonds 
taken by them under this contract, and shall assume and defray 
all expenses which may be incurred in sending bonds to London 
or elsewhere upon their request, or by transmitting bonds, 
coupons, or coins to the Treasury Department, and shall also be 
charged with the cost of the preparation and issuing of the 
bonds. 6th, No bonds shall be delivered to the syndicate 
until payment shall have been made in full therefor in accord- 
ance with the terms of this contract. 

Secretary Sherman concluded this contract in April last, and 
in the same month a conference was held between him and the 
Committee on Banking and Currency of the House of Repre- 
sentatives, with regard to the ways and means by which the 
resumption of specie payments was to be effected. The first . 
step to this is to be the reduction of the legal tender notes of 
the United States to $300,000,000. When this is done, Secre- 
tary Sherman does not doubt that he can keep that amount of 

“ greenbacks ”’ easily and surely at par in coin. The sum is 
large, for £60,000,000 of a Government currency is a very con- 
siderable amount. To compare it with a paper circulation 
which we are familiar with in England, the sum is more than 
twice the average circulation of the notes of the Bank of 
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England. It will be best to give the statement contained in the 
appendix to the notes of the conference, showing the demands 
on, and the resources of the United States Treasury, in April :— 


STATEMENT SHOWING THE APPARENT AND PROBABLE CONDITION oF THE UNITED 
States TREASURY, INCLUDING THE PROPOSED ACCUMULATION OF $50,000,000 Cory, 





























Apparent, Probable, 
& & 

Demand liabilities, April 1st, 1878 :— 
Legal tender notes rl a a ge 69,569,743 | 68,000,000 
Coin certificates ... 0. fs 11,576,680 | 11,576,680 
Interest overdue .. oe ee 824,229 800,000 
Debt, matured and interest oo 1,687,879 1,600,000 
-Currency certificates oe . 5,043,000 5,043,000 
Fractional currency ee ve 3,390,023 
Demand notes be tt i ee ss 12,468 
Unclaimed Pacific Railroad interest .. oe 1,453 

Totals PO ae eS £92,105,475 | $87,019,680 
Demand resources, April Ist, 1878 :— 
Coin ae ae. be uae 7,671,522 | 37,671,522 
Currency .. 7,193,370 7,193,370 

Totals dey) Cage as £34,864,892 | 44,864,892 
Percentage of resources to liabilities +.. os °37 61 








Secretary Sherman went into considerable detail before the 
Committee to explain that the position of the United States 
Treasury, in face of its liabilities, would be as strong as that 
of the Bank of England. In this, if the actual percentage of 
the resources of the American Treasury -to its liabilities is 
taken, Secretary Sherman is hardly correct. If, however, the 
probable percentage is considered, he is fairly justified in his 
observation. The actual percentage of resources to liabilities 
is 37 per cent. The probable percentage is estimated at 
51 per cent. 

The annual average proportions per cent. of the reserve of 
the Bank of England to its liabilities were as follows :— 


Proportion OF THE RESERVE OF THE BANK or ENGLAND TO LIABILITIES. 


Year, Per cent. Year, Per cent, 
1871 eo. ee 49 1875 eo oe 43 . 
1872 me we 42 1876 53 vs 52 
1873 oe oe 41 1877 oe soe 43 
1874 oe oe 43 


It is expected that Secretary Sherman will regulate the 
-supply of bullion in the Treasury, “ by exercising the same 
power and control over the paper currency as the Bank of 
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England does.’? He will do this by selling bonds when bullion 
is wanted, and by redeeming bonds when he is in cash. It is 
not quite clear to our minds that the power of control of the 
Secretary of the United States Treasury in this respect will 
be as great as that of the Governor of the Bank. The 
system in England is one long grounded, and which has worked 
for years. The Bank has still a great power of control, though 
not so great as in former years, over the discount market, and 
when that resource is not available the Bank can borrow upon 
stock. This is a much easier operation than the sale or the 
redemption of a State debt. Still, though there may be diffi- 
culties in adopting the system in America which do not exist in 
England, yet, with care and prudence, we think the gaa 
of bullion to liabilities proposed to be kept will be sufficient. 

One part of the question, and one which interests us on this 
side quite as much as the question of resumption, is the point, 
whence is the supply of bullion needed to be obtained? The 
annual produce of gold and silver from the American mines, 
according to Dr. Linderman’s official report, was, converting the 
dollar at 4s., as follows :— 


Annvat Propvuction or Gop AND SILVER IN THE UNITED StaTEs OF AMERICA. 


Year. Amount. Year. Amount, 
1870 ee £13,200,000 1874 ee £14,400, 000 
13,300,000 ie 14,400,000 
1872 +s 12,960,000 1876 o 14,140,000 
1873 és 14,350,000 . 1877 ie 20,000,000 


There is besides this a large business carried on in the export 
and import of bullion, and on an average during the last three 
years the exports have exceeded the imports by £8,479,000 
per annum. The figures, however, given above, show that even 
with this excess of import over export, bullion must from the 
natural production of the country be accumulating within its 
limits. Secretary Sherman must, however, obtain supplies of 
bullion far more rapidly than the ordinary accumulation will 
provide him with, to secure the stock he wants by the Ist of 
January next. T'o do this he depends on the sale of the bonds 
mentioned. in the beginning of this paper. Whether the 
bullion is obtained from our market, or drawn from other 
countries in Europe, or retained in America and prevented from 
arriving here, the effect will be the same: there will be somuch 
the less for the general supply of the world. The effect of the 
operation will probably be less, considerably, on our market than 
that created when the gold standard was introduced into Ger- 
many, as that was complicated with the sale of the silver which 
had up to that time been the standard in Germany. This cir- 
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cumstance, and the secrecy maintained respecting the amounts to 
be dealt with, caused a greater perturbation than need otherwise 
have been the case; but the American demand cannot fail to 
have a considerable influence as well. 

Secretary Sherman referred more than once in his statement 
to the effect which the Silver Bill produced on the sale of the 
bonds of the United States, and he mentioned his impression that 
£15,000,000 in bonds has been remitted from Europe in con- 
sequence of the suspicion which the silver caused. “The Silver 
Bill,” to quote Secretary Sherman’s words, “has crippled my 
power to sell 4 per cent. bonds: ’’ he has, as we have seen, had to 
negotiate for a loan at 44 per cent. When this point is con- 
sidered, it will be obvious at once that it would have been far 
more advantageous to the United States to have exempted their 
public debt from the operation of the Bland Bill. Had this 
been done when the Bill was introduced, the measure would 
have produced a very different impression on this country and 
on Europe, from that which it did produce. Should the flow of 
bonds from this country to America continue, Mr. Sherman may 
find that raising bullion by the sale of a 43 per cent. loan may 
be a more difficult operation than it would have been with a loan 
bearing interest at the rate of 4 per cent. Confidence once 
shaken is difficult to restore. Still we do not doubt that 
Secretary Sherman’s energy will overcome difficulties in his path, 
and we trust to see resumption take place at the date originally 
fixed. By the latest reports the arrangements appear to be going 
on in a satisfactory manner, and the accumulations of specie needed 
have been made more rapidly than had been anticipated. 


a 
> 





THE INSTITUTE OF BANKERS. 

In our last number we said that a test meeting was about to 
be held relative to the desirability of taking further steps 
towards the formation of the Institute. Accordingly, a 
meeting of gentlemen connected with the banking profession 
took place at the London Institution on the 29th May, under 
‘ the presidency of Mr. R. Biddulph Martin (of Messrs. Martin 
' and Co.), at which several influential gentlemen connected 
with different banks expressed views in favour of establishing a 
representative institution embracing all classes of the bankin 
profession, and a committee was nominated for the purpose o 
carrying out the details of the project. 

As our readers are aware, we have, as occasion permitted, venti- 
lated this subject for some time past, and, knowing the strong 
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interest existing in the minds of many of them, we think it 
desirable to preserve a full account of the meeting, which will 
be useful to many of our provincial and other readers who were 
unable to attend on the occasion. 

Before proceeding with the report, however, it may be 
desirable to make a few remarks upon the course the movement 
has taken up to this time, that a record may be preserved of 
what has taken place. 

Intimately acquainted as we were with the history of the 
former Banking Institute, whose proceedings were regularly 
recorded in the pages of this Journal a quarter of a century 
since, and knowing that in the meantime institutions of a repre- 
sentative character had been established by various bodies of 
the community, whilst the large and important class engaged 
in banking pursuits remained unrepresented as a general body, 
by any special institute, we thought that, in the interim, suffi- 
cient growth had taken place in the banking profession to 
warrant us in starting the question whether an attempt might 
not be made to establish a Banking Institute, and the 
success of the Institute of Bankers in Scotland gave 
additional point to the question. Though the matter was not 
at first taken up enthusiastically, still, it was not allowed to 
drop altogether, but was kept before the notice of our readers 
by correspondence and remarks till, at length, the suggestion 
took a more decided turn, through the medium of the two 
gentlemen who are now acting as Hon. Secretaries for the time, 
and have devoted their services throughout to promoting its 
success in the heartiest manner. 

The desire of those connected with the movement is to 
establish it on a broad and comprehensive basis, such as may 
give the promise of an institution of real utility to the profes- 
sion, They trust to unite among its ranks representatives of 
the Bank of England, of the private and joint-stock banks 
of the metropolis ard of the provinces, of colonial and foreign 
joint-stock banks, of foreign banks and bankers domiciled in 
London, and also of bill-brokers. An institute formed from a 
body of this description, comprising men of practical knowledge 
and of trained intelligence, may assist greatly in the promotion 
of many objects of real importance to the interests of banking. 
It would assist in the diffusion of information, and of sound 
principles of business. It would enable facts to be collected 
and preserved, the knowledge of which might be of great ad- 
vantage. It would serve as a point of union to all concerned, — 
which might often be of signal service. 

Under the valuable auspices cf Mr. R. B. Martin, much 
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has now been done to attain a strong position, and several 
influential bankers and managers have given not only their 
names, but very valuable assistance to the cause. 


Report oF THE MEETING. 


Tue Chairman, Mr. Martin, after referring to the origin of the 
movement, for which he would not take any credit to himself, though 
we may add that the progress already made is greatly due to his 
cordial co-operation, said :— 

I will not detain you by making any long remarks, because I 
feel sure that those who have taken the trouble to come here will 
have pretty nearly made up their minds that they intend to say 
something, and all of whose remarks we shall be glad to hear.. I 
will begin by saying that some misconception appears to have 
arisen as to the general scope of the proposed institute. At first 
sight it may appear, from the ‘‘ constitution ” which has been provi- 
sionally drawn up, that it is rather more educational than otherwise, 
but that is not at all what we intended. We hope that it will have 
two features; the first and most important one, the bringing to- 
gether of gentlemen connected with the various classes of banks— 
private banks, joint-stock banks, colonial banks, country banks, and 
so on—for the discussion and ventilation of questions which from 
time to time arise, and which are at present in a more or less un- 
settled state. All who are present are no doubt aware, though 
probably the outside public are little aware, how often small ques- 
tions connected with banking arise, on which very great differences 
in practice exist, and on which we are altogether “at sea” on the 
rights of the question. One or two such questions have arisen 
quite lately, and will be familiar to you all. I therefore think we 
should endeavour in the first place to attach to the institute all 
those gentlemen who, whether as private bankers or heads of de- 
partments of joint-stock or colonial banks, see the necessity of 
having a common place of meeting and a common medium of com- 
munication. It has, as you are aware, been thought advisable to 
do this in several other professions, such as the architects’ and 
actuaries’ and others, and I believe by whatever name they may be 
known, they have proved to be very successful, and have done a 
great deal for the cohesion of the professions they represent. I 
therefore think that on this account it is necessary to bear in 
mind that the first and most important part of the proposed insti- 
tute will be that it should attract together the leaders of the pro- 
fession to a common place of meeting and a common medium of 
communication. Secondary to that, and beyond that, there would 
naturally be a desire to gather together the younger members, the 
clerks, who wish to obtain a thorough practical and theoretical 
knowledge of the business. It is of course not intended to devote 
any attention to subjects other than those which are purely profes- 
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sional; but it is thought desirable to induce young men when they 
first go into a bank to take an intelligent and correct view of the 
theory and practice of banking, so that when they are called upon 
to fill the higher positions their capabilities may be at once known, and 
they may not miss those good positions for want of those capabili- 
ties being foundout. Though we are well aware that lectures are 
given and examinations held on subjects of banking interest, at 
more than one place, there is nothing that gives those examinations 
the character of being marked by any thoroughly recognised 
professional examinations. This proposed institute would give 
that, and would enable those who pass such examinations 
to be known by their more or less distinguished abilities, 
and would at once give them a position within the circle of 
the profession which no present examination professes: itself 
capable of being able to give. That is the general outline on 
which it is suggested that this institute should be formed; but I 
may say that it is for you to make up your minds thoroughly 
whether there is, in your opinion, a sufficient demand for the for- 
mation of such a society to make it worth while going on with it. 
There is no use in attempting to do so unless you are prepared to 
carry it out, and can say that, from your knowledge of what the 
feeling is in the various classes of offices to which you belong, 
there is a sufficient interest taken in it to make it a real thing. If 
there is not, I may say at once there is no use attempting to foster 
it unnaturally. There is no use attempting to force, or spread such 
a thing, except it has the adhesion of the persons interested to 
a sufficient extent to be able to carry it out. But if, on the other 
hand, there is, in the large establishments of London, and through- 
out the banks of the country, a sufficient interest taken in this pro- 
posed institute to warrant us im going on, there is no doubt it will 
gain as it proceeds in strength and numbers, and there will be 
every prospect of its being a very useful institute. It is for you to 
say whether you can tell us from your own knowledge, and not 
only for yourselves but for those who are absent and whom you re- 
present, whether there is sufficient interest taken in the matter 
to secure to this institute, if begun, a firm and solid foundation. 
I am sure we shall hear a great many opinions given, and perhaps 
there are gentlemen present who can put us in possession of addi- 
tional facts and views on the question. I do not therefore propose 
to detain you now, because it will be as well that we should hear 
what all have to say, so that if it is your opinion that such an in- 
stitute is unnecessary and not likely to succeed, we may not waste 
any further time and energy in pursuing the subject; butif itis your 
opinion that it is likely and will succeed, then I will only say that 
the proposed constitution is only a sketch or outline of what has 
suggested itself to a small circle of gentlemen as the foundation 
of the larger and more complete edifice which may be worked out 
under the superintendence of a practical committee. You are asked to 
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lay down the general lines, while the details will be worked out by 
thosetowhom you may entrust the charge. As you have all had a copy 
of the proposed “constitution,” it will not be necessary to read it; 
but it will require to be modified in several important particulars, 
as will be obvious to you. I will therefore move—‘ That in the 
opinion of this meeting it is desirable that an Institute of Bankers 
be formed,” and I shall, when this has been seconded, invite dis- 
cussion on the general question. 

Mr. Jostan WELLs (National Provincial Bank) seconded the reso- 
lution, and said he had often thought of the desirability of such an 
institute, and the great good that it would be among such an im- 
portant and influential body as the bankers of England. 

Dr. Ricnarp Brruart (Rothschild’s Bank)—TI have not seen a copy 
of the constitution or the notice, and I do not know whether I am 
welcome or an intruder, because I have received no invitation, and 
only heard of this meeting through the newspapers. I made en- 
quiry of one or two, and was given to understand I might be pre- 
sent, But I observe you did not mention foreign bankers, and I 
don’t know whether you intend to include them. 

The Cuarrman—Oh, yes. I beg those who represent the foreign 
banking interest to excuse me for having omitted to mention them. 
They, of course, represent a very important element among the 
different classes of bankers, and as their operations are far more 
complicated than the usual run of English banks, I think the 
foreign banks would be a most important element, and I rejoice 
to see them represented here. 

The Cuarrman then put the resolution, which was carried unani- 
mously. 

Mr. Howarp (London and County Bank), being called on by the 
chairman to move the second resolution, said—After the very com- 
plete opening address we have had from our chairman, I am sure 
I could do nothing but repeat his words; but that would be simply 
a loss of time, and I will, without further preface, propose, not the 
second resolution on the printed paper, because, in the opinion of 
several of us, it hardly sufficiently defines the lines on which the 
proposed institute should work, but another resolution which I 
have taken on myself to substitute for it, viz.: “ That the primary 
object of the institute be to facilitate the consideration and discus- 
sion, by the heads of banking establishments, whether private, joint- 
stock, or others, of all matters of interest relating to banking; and 
that its secondary object be to afford opportunities for the acquisi- 
tion of a theoretical knowledge of banking.” 

Dr. Ricnarp Brruatt (Rothschild’s): I should be glad to second 
that, and I think the secondary object is a very important one. I 
know there are a great number of young men anxious to improve 
their studies, and I know, among the 20,000 clerks, there would be 
some willing to give the leisure time to study, instead of going so 
much to the billiard room. I shall be glad, as one who has taken 
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a very great interest in the promotion of the welfare of young people 
for the last twenty or thirty years, to do something if, in my 
position, I can, for the benefit of my fellow clerks. I am inclined to 
think that what is called the secondary object will eventually prove 
the most valuable object we can pursue. i don’t at all underrate 
the importance of the heads of departments coming together and 
discussing questions which will be brought before them from time 
to time. I know very well that questions arise—questions of bills 
and endorsements, crossed cheques and stamps, and so forth—which 
are exceedingly difficult. They are cropping up, almost daily, in 
my own experience, and it would be well to have the opportunity 
of discussing these questions and the laws relating to them; at 
the same time I am sure there are a number of young men 
who would be glad of the opportunity of spending their time in 
studying matters relating to their profession, and they would be 
enabled thereby to take positions, when positions offered, for which 
now, far too frequently, I am sorry to say, people are called over 
from Hamburg, Frankfort, and such places as those, just because 
an immense number of our young English gentlemen have not had 
sufficient facilities offered to them in their earlier days. I second 
this resolution most heartily, but would impress upon you all that I 
look on what is called the secondary object as one of equal import- 
ance with the other. 

The Cuairman: If no one wishes to make any suggestion,’ I 
will put the resolution. It was felt, since the other resolution 
was printed, that it was rather bald, and hardly showed enough 
the objects of the institute. Mr. Howard has put it in better 
words, and I think at the committee meeting which has just taken 
place it was felt to be the right way of proceeding. What Dr. Bithall 
has said about questions of interest cropping up on various ques- 
tions of law and practice in banking, cannot be overrated. Every 
day, I may say, some small question is settled among ourselves on 
the spur of the moment, with a greater or less degree of justice, 
but without any common method, and this often brings about a 
difficulty which causes the question to be brought into a 
court of law, and before lawyers who have no idea of the 
practice and the habits of the banking world. There are 
cases which, if we had a generally recognised custom in the pro- 
fession, would be settled ina moment. Now they often involve nice 
points of law, and are carried from court to court, till we never know 
where we are. Even the simple question of ‘ What is an endorse- 
ment to a cheque?” is one that is giving a great many of us 
perpetual trouble. (‘‘ Hear, hear,” and laughter.) The custom 
of some of the banking houses, and especially the banks of Ireland, 
upon recognised endorsements, that are passed every day by 
hundreds and thousands throughout London and the country, is 
causing a considerable increase to the Inland Revenue by the 
stamps used on the letters for correspondence backwards and for- 
wards. (Laughter). Even on this very elementary subject there 
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is a great diversity of practice, anda great want of knowledge even 
of the statute law on the subject. With regard to many other 
questions—such as crossed-cheques, and others which do not come 
within the range of the statute law—there is a want severely felt of 
some common fount of information where the practice might be 
regulated. The only body before whom these questions come is the 
Committee of the Clearing House, which is, very naturally, solely 
composed of London bankers pure and simple, and the foreign and 
colonial bankers are of course utterly excluded, and have no posi- 
tion there ; so that, I may say, there is no single body in the 
banking profession able to give an authoritative statement of what 
ought to be the practive in given cases. It is very desirable that 
many points of the law at least should be made clear, for none at 
present understand them. The lawyers are very apt to give 
features to business transactions which were never intended, and 
which are perfectly overlooked by people in the hurry of business. 
These ordinary transactions are simple enough, and I have no 
doubt if a lawyer were to come behind the counter he would 
find our practice would quite upset his ideas of what was right 
to be done or not; but at the same time business gets on faster 
than the lawyers do. It is, however, a fact which remains, that 
we ought to feel that we are supported by each other, and that 
we are, in our practice, working together. 

Mr. McKewan: I should be sorry if this resolution were put 
to the vote without eliciting some expression of opinion from 
many of the gentlemen who are present, if they can overcome for a 
moment the natural disinclination they have to address a meeting in a 
formal manner in a theatre like this. First, I think the title 
you have given—‘ The Institute of Bankers ”’—will comprise all 
persons who are carrying on the business of bankers, in what- 
ever department they may be engaged—whether foreign, colonial, 
or simply as English or home bankers. I think there should 
be no question at all about that. I have for many years had a 
strong conviction that an institute of this sort, not excluding the 
secondary part, but especially including the first part, would be 
exceedingly valuable to all banking establishments. Of course I 
am not unaware that we have a committee of bankers meeting at 
the Clearing House, that we have a committee of the joint stock 
banks, and that we have also a large and influential committee of 
* English country bankers, who meet from time to time to discuss 
the various questions connected with our business ; but these gen- 
tlemen represent almost entirely, I may say, what I would call the 
legislative part of their business, that is to say, they take the 
higher position, and have in very few cases, I suppose, but little to 
do with the practical working of their offices,.or with those 
thousand and one questions which you have referred to, and which . 
have to be settled on the spur of the moment, for good or for 
evil. It has always appeared to me very desirable to have such-an 
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institution as this, where those whé are taking a leading and 
active part in the different banking concerns might meet and 
possibly agree upon some common course of action which we may 
represent to those who have the power of carrying out what may 
appear desirable. We all know how very much is done in this 
country on the plea of custom. Oustom in many cases over- 
rides the view that may be taken of the law by the judges. 
We all know how constantly we are influenced by the 
customs of the City of London, and therefore on that ground 
I think it desirable that our customs should be uniform; 
and if we can agree upon some common mode of action in carrying 
out our business, we should remember that after a course of years 
that comes to be a custom. Cases have been decided that will be 
quite familiar to you all. I may instance one which has occurred 
recently. Messrs. Robarts and Co. returned a cheque which had 
been post-dated and refused to pay it afterwards. An action was 
brought against them, and the judges themselves could scarcely 
decide whether the course taken was strictly legal and accurate ; 
but they found there was a custom in the City of London, based 
upon a former piece of law with reference to cheques, not to say 
cheques which had been post-dated, which had been once presented. 
There is a prominent instance of the custom of the City of London 
guiding to a considerable extent the decision of the judges. There 
are many useful questions, I take it, which might be considered by 
practical men, and, in using that term, I do not wish to say that 
the heads of banking houses and directors of banks and partners in 
banks are not practical men; but I use it in its limited sense, as 
applied to those who are engaged in the internal working of the 
business. I am quite certain, if by a common discussion—by run- 
ning together one and another’s brains—upon these subjects, we 
could strike out what appears to be some common and convenient 
course of action, we should find the conduct of our business im- 
mensely facilitated. You have referred to a question which is, 
unfortunately, very troublesome to most of us—the question of the 
endorsement of cheques. Well, as far as the opinions of the lawyers 
are concerned, I agree in the estimate which I gathered you had 
formed of them yourself. In point of fact, there are few lawyers 
who make a study of these questions. If you put a case before 
them, they get out the text books and put their own construction 
upon them, and it certainly does not follow that their construction 
is right, or we should not hear so frequently of litigation, and that 
one of the unfortunate litigants is wrong although he has taken the 
advice of his lawyer. There are many questions which those of us 
who are practically engaged in the business can solve a great deal 
better than many of the lawyers. I think such an institute as this 
would be a very great assistance to what I may call the higher 
branches—the Clearing House Committee, the Committee of English 
Bankers, and those who have the influence to initiate legislation, or 
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correct legislation. (Hear, hear.) There is another point which 
crops up at the moment to my mind, because I have suffered con- 
siderable inconvenience from it. There was what was expected 
would be a very useful Act passed, called the “ Bankers’ ks 
Evidence Act,” and we all rejoiced that we were no longer obliged 
to take our ledgers into court, but need simply get copies vouched, 
and they would be accepted as evidence in all cases. But I am 
surprised to find itis not so. Though the words of the Act seem to 
be as distinct as they can be, that no person shall be compellable 
to produce the books themselves, unless by the distinct order of 
the judge, yet: I find the whole thing is set at naught, because 
certain notices have to be given which no lawyer will ever take the 
trouble to give. We find the Act is, therefore, perfectly useless. 
That is a question, as it appears to me, which would properly be- 
long to the Committee of bankers ; but sometimes I think it will be 
found that even the Committee of Bankers require to be moved ;. 
and, in order to have a matter settled, we should be able to put 
it before them distinctly and clearly when they met, so that they 
might not waste their time by going into too much detail. With 
reference to the second object of this institute, I would not, on any 
account, undervalue it. I believe you could not call this an insti- 
tute of bankers and make it simply a place where young men are 
to come and learn the rudiments of the banking business, but it 
appears to me to be a very important part of the work of the 
institute. An opportunity would be offered to thousands of youn 
men, who are engaged in banking business, for acquiring theoretical 
and technical knowledge; and not simply the question of the 
theory, but also its practice, because here they would be brought 
into contact with those who had been for many years practically 
engaged in the conduct of such business, and they would be able 
to get information which they could not so readily acquire else- 
where. I had no intention of speaking when I first came here, but 
I thought it not desirable that the resolution should pass without 
some expression of opinion, and I hope that some other gentlemen 
will now take courage and get up and express their views on the 
subject. (Hear, hear.) 

Mr. J. H.Tairron wished for some information as to the subsidiary 
work of the proposed institute. He wished to know whether it was to 
be confined to gentlemen actually at work in banking offices, or open 
to those who intended to become bankers’ clerks. The experience 
of many was that when young men entered a banking house they 
had little spare time to devote to subjects of this nature, especially 
when their homes happened to be in the country, which was 
generally the case. He would also like to know whether it was to 
be confined wholly to those who were either bankers, or about to 
become such. Mention had been made of the want of commercial 
knowledge amongst the legal profession, and might it not be well 
that they should enlarge the scope of the proposed institute so 














566 


as to embrace all who might desire to increase their knowledge of 
banking and commercial law generally ? 

The Cuarrman said: He did not think it had occurred to anyone 
in the preliminary stages of the matter that any person other than 
a banker’s clerk would care to belong to the institution; but he 
certainly did not see any objection whatever to allowing those who 
were thinking of becoming bankers’ clerks to avail themselves of 
every possible benefit they might derive from this institute. Nor 
did he see why a hard-and-fast line should be drawn as to bankers 
and bankers’ clerks, Perhaps they might even find disciples 
amongst the lawyers, and he did not therefore see why that question 
should not be answered in the affirmative. (Hear, hear.) Of 
course on that point he was only expressing his own individual 
opinion, as the question had not been considered at all. 

Mr. T. Carter (of the New London and Bazilian Bank) said: He 
had had no intention of addressing the meeting, especially 
in the presence of so many important members of the banking 
community ; but he had been prompted by what had fallen from 
the last speaker to say a word or two on the subject. It might not 
be known to all present that the movement had arisen out of the 
Gilbart lectures delivered at King’s College in the early part of the 
year. He had had the pleasure of attending one or two of those 
lectures, and was very sorry that he had not had the time to assist 
in carrying out the organization of the institute. He quite approved 
of the form of the institute, and of the advisability of their being 
able to decide upon questions of banking. After the Gilbart 
Lectures at King’s College, there had been another course delivered 
by Mr. McLeod, who was an authority on banking. At the time that 
he (Mr. Carter) received notice of the present meeting he had also 
received a notice of the formation of another institution apparently 
on the same lines, to be called ‘The Banking Mercantile Institute 
of Great Britain,” which appeared to have emanated from Mr. 
McLeod, and had received encouragement from some of the banks. 
That being the case, he thought it very desirable that there should 
be no rivalry in a matter of that kind. He wished to know how 
these two schemes should have both emanated from King’s College, 
the one as the result of the Gilbart lectures and the other as the 
result of the lectures by Mr. McLeod. With regard to what had 
béen said about young men, there was no doubt that too many of 
them, unfortunately, spent their time in the billiard room, but it 
must be remembered that there were many institutions where these 
young men could obtain knowledge. His own opinion was that if 
the proposed institution struck out a new line for itself and went to 
great expense in the estublishment of classes and the employment 
of professors, it would not be successful. He for one would rather 
see this institute, as regarded its teaching, connected with some other 
institution, and making use of its lectures and library. No other 
institution was making profit out of its lectures. King’s College, 
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he believed, only paid its expenses, and the City of London College 
depended largely upon outside subscriptions. He had been led to 
make these remarks from what had fallen from the speaker who 
had preceded him. 

The Cuarrman in reply to the last speaker, said he had in his 
hand a good many letters from Mr. McLeod. He believed it was 
by pure accident that the prospectus of another proposed institution 
had been issued, and Mr. McLeod had written to disabuse the minds 
of the promoters of the scheme as to the other institution being in 
any way antagonistic to the present movement. (Applause.) With 
regard to the other question, about utilising any existing institutions, 
that was a matter on which he had had some conversation with Sir 
John Lubbock, and also with Mr. McKewan, when it was decided 
that that was a matter of detail which ought to be left to the com- 
mittee to carry out if the institute was a success. If it succeeded 
it would be quite within its scope not to launch out into extravagant 
expenses at first, but to see what could be made of all the various 
lectures and libraries in existence. Of course it would be a very 
great expense were they to start a house, or even a suite of rooms, 
with a library ; but that was a question of detail which would be 
best left to the proposed committee to consider. (Applause. ) 

Mr. Bitincuurst (of the London and Westminster Bank) said : 
That with regard to what had fallen from Mr. Carter as to utilising 
the classes and libraries now in existence, it might be in the re- 
membrance of some gentlemen present, that about twenty-five years 
ago a similar institution to that now proposed to be carried out was 
started by the gentleman whose name had been mentioned in con- 
nection with the lectures, namely, Mr. Gilbart, the first General 
Manager of the London and Westminster Bank. That was started 
in connection with other gentlemen connected with banking, and an 
institution of somewhat the same character as was now proposed 
was founded. The promoters went to some expense in providing 
rooms and a library, but the thing fell through for want of the 
necessary support, and he thought that in starting the present in- 
stitution it would be well to carry out the ideas of the last speaker 
as to utilising existing institutions and lectures, He thought that 
the establishment of an institution such as was mentioned, for the 
heads of banking establishments and others to discuss any subjects 
relating to banking, would be very desirable. There were many 
subjects which required discussion. Only last week there was a 
case before the courts, on a disputed point of banking practice, in 
which he had been called as an independent witness, and a gentle- 
man from Glyn’s, and several others from foreign banks, were 
called to give evidence as to the common practice. After some 
discussion on the matter, the practice gained the day rather than 
the law, although, at the outset, it seemed that the judgment. 
would have been given the other way. Therefore, in such matters 
as those stated by Mr. McKewan, it would be exceedingly desir- 
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able to have some institution where the heads of banking establish- 
ments could discuss the different matters of practice, and come to 
settle questions which must, as much as possible, be made universal 
in the banking world, and which would almost override the law by 
establishing a unanimous custom. 

Mr. Srowztt (of the London and County Bank) said that the 
secondary part of the matter referred to ought to be left to the 
committee. 

The CuarrMaN then put the resolution to the meeting, and it was 
carried unanimously, 

Mr. Tritton said that the resolution just passed was merely an 
abstract one, and it now remained for them to yive effect to it in a 
particular way. They all knew that it could only be carried into 
effect provided an amount of support was accorded to it. (Hear, 
hear.) They might ask gentlemen of the highest possible standing 
in the banking world to serve upon the committee, but unless those 
gentlemen were persuaded that the movement had the support of 
the banking community in general, they could hardly be expected 
to join it. He supposed they might conclude that the meeting was 
a thoroughly representative one, and that those present represented 
most of the London banks. He understood that invitations had 
been sent round, and that one or two gentlemen from most of the 
London banks were present. 

The Cuarrman : That isso. 

Mr. Trirron was glad it was a fairly representative meeting. 
They should perhaps know a little more clearly what it was they 
were involving themselves in. It seemed to him that if it was to 
be successful it was not only necessary that they should have the 
support of the banking community generally, but that there should 
be three or four gentlemen, or even one, who would be pre- 
pared to go heart and soul into the movement and ‘make it 
a success, Most kindred institutions had depended on one 
mind and one brain. He then proposed the following gentle- 
men as a committee, viz, Mr. R. B. Martin, of Messrs. 
Martin and Co. Mr. R. N. Fowler, Mr. Palgrave (Com- 
mittee of Country Bankers), Mr. L. G. Robertson, of the 
National Provincial Bank of England, Mr. Hammond Chubb, 
Secretary of the Bank of England, Mr. A. G. Kennedy, of the City 
Bank, Mr. William Howard, of the London and County Bank, 
Mr. Slater, of the Union Bank, Mr. Price, of Childs’, and Mr. T. D. 
Robertson, General Manager of the Chartered Mercantile Bank. 

It being the great wish of the meeting that Mr. Tritton’s name 
should be added to the list, that gentlemen agreed to the request, 
and promised to aid the movement as much as he could. 

Mr. W. ©. Mullens, of the Chartered Bank of India, Australia, 
and China, and Mr. Henry Ely, of the Provincial Bank of Ireland, 
having been added to the list, the chairman said the committee 
would have power to add to their number. It would, therefore, be 
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a pity to fill up the list at the present meeting, as it was intended 
to have representatives, if possible, on the committee from the 
foreign, home, and county banks. 

The resolution was seconded by Mr. Goodinge (London and 
South-Western Bank), and agreed to. - 

The CarrMan intimated that it would be necessary to put them- 
selves in the hands of the committee in regard to the future 
proceedings, and he would in the meantime move that the honorary 
secretaries be requested to continue their duties for the present. 
(Hear, hear.) 

This was seconded, and unanimously agreed to. 

Mr. Starter proposed a vote of thanks to the chairman for the 
lucid manner in which he had laid the subject before the meeting. 
Mr. Martin had taken a deep interest in the movement, and he 
might be congratulated on the successful issue it was likely to 
arrive at. (Applause.) It was of the utmost importance to have 
some common meeting place, where the heads of the banks could 
have brought before them the various subjects which were likely 
to engage the attention of an institute like this. They were very 
much obliged to the chairman for the interest he had taken in the 
matter, and they would doubtless accord him a hearty vote of 
thanks. (Applause.) 

Mr. McKewan had much pleasure in seconding the resolution. 
Those only who had had to do with the preliminary steps in connec- 
tion with the movement would be able fully to appreciate how 
much of its progress up to the present time was owing to Mr. 
Martin’s exertions. (Hear, hear.) 

The motion was put to the meeting and carried. 

The Onarrman, in reply, thanked the meeting for their kind 
expression of approval. A question had been put as to whether 
they had anything to say about the president, but according to the 
proposed constitution, he would be elected by ballot by the mem- 
bers or fellows hereafter. He thought it would be the wish of the 
meeting that they should ascertain from Sir John Lubbock whether 
he would be willing to accept the post. He would therefore ask 
them to give the committee power to request Sir John to be the first 
president of the institute. (Applause.) 

This was unanimously agreed to. 

The hon. secretaries, to whose exertions the measure of success 
already attained is so greatly due, were asked to continue their 
valuable services. 

We are glad to remark that several valuable names have been 
added to the committee since the above meeting was held. 


2 
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THE ABOLITION OF A “MINIMUM RATE” BY THE BANK 
OF ENGLAND, 
In years gone by, when banking facilities were not what they 


now are, the Bank of England rate was wont to sway the open 
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market to a far greater extent than is possible in the year 1878. 
From 1844—when upon the institution of a new form of ac- 
count the Bank directors took the previously unheard of step 
of lowering their minimum rate from 4 to 24 per cent.—until 
about the year 1870, 4here was never any very wide margin be- 
tween the Bank quotation and that of the outside market; forwhen 
the Bank directors found it impossible to lead quotations they 
made a point of following them at no very wide interval of time. 
But that this practice involved an increasing risk is sufficiently 
indicated by the ever-increasing sensitiveness of the Bank rate, 
which, taken in periods of five years, showed eleven variations 
from 1850 to 1854 inclusive ; thirty-eight variations from 1855 
to 1859 ; fifty-four from 1860 to 1864 ; forty-two from 1855 to 
1859, in spite of the long period of collapse following the panic 
of 1866 ;. and no less than seventy-one variations from 1870 to 
1874. In 1873 there were as many as twenty-four changes, 
equal to about one a fortnight. As far back as 1871, one of 
the directors of the Bank of England expressed the opinion 
that under the altered condition of the money market it was 
unadvisable to continue the announcement of a “minimum ;” 
and in the autumn of that year the maintenance of a 5 per cent. 
rate for some time after the open market quotations had fallen 
to 34 per cent. caused consternation amongst those who allowed 
interest on deposits at a fixed level below the Bank discount 
uotation. But what was an entirely exceptional circumstance 
then is now fast becoming the rule rather than the exception ; 
and the recent general discontinuance of the system of allowing 
interest on current accounts points to the fact that changes of 
some kind are becoming more and more necessary. Last 
November, when bills were discounted in the open market at as 
much as 2 per cent. below the Bank rate, the London bankers 
were compelled to create a precedent by lowering their deposit 
rates prior to any action being taken on the part of the Bank. 
Now, we have to record a still more grave departure from 
established custom. The extent to which the altered rule may, 
for the present, be brought into operation, may be small; but 
such will be the increasing pressure of circumstances, that its 
application must in time become extended, unless, indeed, some 
other method may be adopted, whereby the present increasingly 
unsatisfactory condition of affairs can be relieved. The Bank 
directors have now adopted the views which found expression 
amongst them in 1871, insomuch that they no longer publish a 
minimum which shall apply to their own exclusive customers. 
Those who discount with them entirely will, at times, be accom- 
modated with a lower rate than is charged to the general 
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public, the rate for which is the only one published. During 
the early part of this month, while the Bank rate was 24 per 
cent., bills could be placed in the open market as low as 14 per 
cent., and it resulted that as 1 and if per cent. were being paid 
for deposits at notice, there was no margin of profit whatever to 
be obtained by the transaction. When, therefore, the change at 
the Bank became known, the latent discontent at once burst into 
flame, A meeting was held at which the principal joint-stock 
banks were represented, and a resolution was — calling upon 
Sir John Lubbock to summon a meeting of the Clearing House 
Committee to consider what steps should be taken in the matter, 
especially as regards the allowance of interest on deposits, This 
meeting was held on the 21st June, and was ajourned; but 
not before some decided expressions of opinion found a vent to 
the effect that independent action had become a necessity. 

But why, it will be asked, has the position of the Bank of 
England of late years altered so materially ? Why has the rate 
to be maintained at so high a pitch above the a of the open 
market, that for some time past the Bank has hardly been a 
discount institution at all? The answer is involved in many 
details, but is in the main due to the vast increase in banking 
competition, banking capital, and banking liabilities, which has 
been witnessed of late years throughout the entire length and 
breadth of the land, increases which the Bank of England can- 
not keep pace with. Still, the following contract between the 
first Bank return, published in its present form, and the return 
for June 12, 1878, presents some striking variations. 




















1844. 1878, 
Sept. 8. June 12, Increase in 1878. 
$ £ £ 
Deposits o oe 12,275,000 | 28,310,000 | 16,035,000=130} per cent. 
Coin and Bullion .. 15,209,000 | 23,737,000 8,528,000= 56: ee 
Securities . ee 22,390,000 | 34,960,000 | 12,570,000= 56 if 
Note Circulation oe 20,176,000 | 27,491,000 7,215,000= 35 es 
Reserve oa os 9,038,000 | 11,246,000 2,218,000= 24 ee 
Capital oe ees 14,553,000 | 14,553,000 No change. 
Proportion of “mcg 1 
to Liabilities 68 per Ta 39} percent.| Decrease 28} per cent. 





The Bank rate was 24 per cent. in koth periods. It will be 
seen that in spite of the vast increase in the deposits (two and 
a half times more in proportion than that in the securities), the 
actual expansion in the reserve is very small, and that the pro- 
portion which the reserve bears to liabilities has diminished in 
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an extraordinary manner. The outcry which is heard on all 
sides that the reserve is too low is therefore apparentiy quite 
justified. It is incurring a risk which certainly ought not, to 
be incurred that the cash reserve of the Government and of the 
entire banking community in the country should be so propor- 
tionately weakened; and, taking into consideration the con- 
flicting claims of the proprietary, the customers of the Bank, and 
the nation, there is a very considerable difficulty under existing 
conditions in harmonising them so as to keep the strength of 
this national institution unimpaired. 

An important question, therefore, to be decided is in what 
manner the reserve may be atgmented with least detriment to 
the interests of the Bank and of the community at large. It is 
astonishing in how many ways an expansion in the reserve 
might be provided for, and how much there could be urged 
against every method. First, there is the method of increas- 
ing the capital, which, of course, would be equivalent to re- 
ducing the dividends. Besides which the capital is admittedly 
large enough. Secondly, the reserve might be augmented out 
of profits by adding to the “rest,” which would also: have 
the effect of restricting dividends. Thirdly, the “ other securi- 
ties’’ might be reduced, but this could only be accomplished 
by the Bank ceasing to be a discount establishment altogether. 
Fourthly, Government securities might be definitely sold, but 
the effect of this would also be that the dividends would 
be reduced ; although it would give the bank command of more 
funds with which to compete for bills. This method finds favor in 
some quarters. T'ifthly, the “ fixed issue” might be augmented, 
but only to any material extent by an objectionable enlarge- 
ment of the Bank Act. Sixthly, the maintenance of a larger 
Government balance might be decreed, a method which would 
place a tax upon the nation, but which would have certain ad- 
vantages. Seventhly, there might be a forced increase in the 
other deposits in the shape of a tax upon banking interests 
generally, by compelling them to keep larger reserves in 
the my And lastly, the Bank might allow interest on 
deposits, whereby the volume of those deposits would probably 
be largely increased. Any of these different methods would have 
the effect of augmenting the reserve, and of increasing the store 
of coin and bullion in the issue department. There is this objec- 
tionable feature about additions made to the deposits as at present 
returned that they help to swell the liabilities, and it is apparent 
from the table already given that the Bank cannot be said to have 
suffered so much from a restriction of deposits, that item having 
grown much more by comparison than any other in the return, 
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Nor would it be fair to the Bank proprietors to compel them to 
part with securitics, or to increase the capital. 

The remedies must be sought elsewhere. As a small matter, 
the Bank directors are empowered by Section V. of the Act of 
1844 to apply for an Order in Council to increase the “fixed 
issue ”’ to the extent of two-thirds of any other fixed issues which 
may from time to time be surrendered. The Bank has availed 
itself of this privilege since 1844 to the extent of £1,000,000 ; 
but since then the National Provincial and other banks have 
surrendered a considerable amount. So that the Bank of Eng- 
land is at this moment entitled to apply for an Order for the. 
extension of the note issue against securities from £15,000,000 
to £15,750,000, the effect of which would be a permanent increase 
of £750,000 in the reserve, and of more than 2} per cent. in the 
ea proportion to liabilities. This is not a large matter, 

ut there does not appear any sufficient reason why the Bank 
should not avail itself of an extension contemplated by the Act. 

More important changes, however, have been suggested, and 
they have much to recommend them, The first is that the 
Clearing House banks should meet from time to time, and, when 
the Bank published rate is no longer a guide to the open market, 
that they should fix a rate for themselves, thus following the 
precedent of last November. The discount houses have recently 
varied the rates which they have allowed on deposits with greater 
freedom ; there is little doubt but that they would look favourably 
upon a general change in this direction. This would, we believe, 
be a first step in a right direction. 

Further, it has been suggested that while leaving balances in 
the hands of the Bank of England, as at present, bankers should 
in addition establish a separate reserve, which should be intrusted 
to the keeping of the Bank of England, although not appearin 
in the weekly return to swell its liabilities. That such cepedial 
reserve would afford a large measure of additional security there 
can be no doubt, and we venture to affirm that the difficulties 
connected with the institution and maintenance of such a fund 
would not be found insurmountable, if banking interests were 
brought to acknowledge the necessity existing for its formation. 
One objection which might be found to its appearing in the 
"geccatac return would be that it would swell the reserve, and, 

y strengthening the position of the Bank of England, enable 
it to become a greater competitor with the open market, but it 
is possible that this objection might be obviated if power were 
obtained to enter the special fund as a separate item, not 
at the disposal of the Bank. The principal difficulty would 
lie in the discovery of means whereby anything like a pro ratd 
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contribution to this fund could be arranged. But, at any rate, 
the suggestion is well worthy of careful consideration. Changes 
are necessary. They must come whether we like them or not. The 
Bank of England cannot of itself keep pace with the extension 
of banking interests, for if its deposits have been augmented 
more than 130 per cent. in thirty-four years, outside deposits 
have probably grown to the extent of 200 or 300 per cent., and 
the disproportion has a tendency to increase. Altogether, the 
subject is a very grave one for the consideration of the monetary 
community, and should be dealt with calmly and deliberately. 
For such steps once taken cannot be re-trodden. 


»— 
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ACCUMULATION OF CAPITAL IN THE UNITED KINGDOM. 


Tn the paper by Mr. Wiitu1am Newmancg, F.R.S., on the Progress 
of the Foreign Trade of the United Kingdom, read before the Statis- © 
tical Society, 21st of May, 1878, the author has devoted a chapter to 
the further elucidation of the above question, which is followed by 
astatement of the principal causes of the commercial distress in 
Europe and the United States, 1873-78. 

We printed last March, an epitome of Mr. Robert Giffen’s paper on 
the above subject, read before the Statistical Society in January, 
and we think we cannot do better than record here the further con- 
tribution now made by so eminent an authority as Mr. Newmarch 
in his own words. 

The articles are Nos. 15 and 16 in his paper as follows :— 


XV.—Direct Evidence of Large Accumulations of Capital in 
United Kingdom, 1856-77. 

It may be reasonably said that if for the last twenty-two years 
there has been a clear excess of imports into the United Kingdom 
of 70 mln. £ per annum, very distinct evidence should be afforded 
by other independent tests of a great growth of income and of capital 
within these islands. 

There is no difficulty whatever in providing such independent 
evidence. The difficulty indeed is how to classify and order it in 
the fairest and most logical manner. 

Mr. Giffen’s paper on the Accumulations of Capital between 1865 
and 1875 was read before the society in January (1878) last, and 
is in the xli. volume of the “Journal.” The result of that inquiry 
was to give 240 mln. £ per annum, or 2,400 mln. £ in the ten years, 
as a figure not beyond but within the truth. 

In 1863 I contributed to the ‘‘ Economist” two papers on the then 
rate of accumulation, going back to 1854-55, and those papers will 
be found in the “ Statistical Journal.” 

The conclusion I arrived at was that between 1855 and 1863, the 
accumulations had been not less than 130 mln. £ per annum ;.and 
that in 1861-63 it was probable that the figures had risen to 180 
mln. £ per annum. 
































Accumulation of Capital in the United Kingdom. 575 


Apart, however, from all computation of the increase of capital, 
we have evidence of the most positive kind regarding the growth 
of the annual incomes returned by the public themselves to the 
Inland Revenue as liable to income-tax. I say returned by the 
public themselves, and therefore in spite of all official vigilance, 
certain to be considerably within the actual facts; and as regards 
Schedule D, notoriously very much within those facts, 

The following table (X VI.) gives the yearly increases from rents, 
dividends, profits, &c., assessed to income-tax in the three intervals 
of 1854-55, 1866-67, and 1874-75. The year 1866-67 is chosen, 
because in that year mines, ironworks, &c., were transferred from 
Schedule A to Schedule D, to which, as being trading properties, 
they logically belong. For the éarlier years 1854-55 only part of 
the details can be given, but the foals of the income assessed are 

certain for the three years. 
’  (XVI.).—Yearly revenue from property and profits assessed to Income Tax in 
United Kingdom in each of the three official years ended 5th April, 1874-75, 
1866-67, and 1854-55. 





























Income Tax Schedules. 1874-75. 1866-67. 1854-55, 
Min. £ Min. £ Min. £ 
(A) Lands.....esseeeeee soe} 66,9 62,7 (not given.) 
Houses ..sesseeveee seee| 94,6 72,2 a 
Sundries...... 90:00 eee6ies 39 2, pee 
— 162,4 — 1369 125,0 
(B) Occupation of land ........ 66,7 56,4 49,4 
7 : 229,1 19353 174,4 
Oe 424, 336 si 
(D) Mines eeeeee eeeeee 14,1 5,6 ‘ 
Tron works...ecesseees ° 7,3 2,4 (these details 
Railways ....seceseveee 27,5 18,9 cannot be 
OS eee ol ae F given before 
Gasworks .....ceecceoes 2,6 2,1 1863.) 
INEMEIINES a crscs-c-0'¢:s0:sins:sie 9 _ 6 
Sundries... ...cecevcsoes 3,8 2,2 
—— 673 | —— 33,6 91.3 
Trades and professions .. 209,8 140,4 
(E) Pensions and offices ....+. 32,5 2397 15,3 
571,0 423y7 308,3 
Total oe... . 147,3 115,4 
Increase .... 
Per cent. ....| 36 per cent. 37 per cent. 

















Norr.—From 5th April, 1866, the assessment of ‘‘ Mines, Ironworks, &c.,”’ 
was transferred from Schedule A to Schedule D. In 1854-56, therefore, 
‘* Mines, &c.” were in Schedule A. 
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Put into a short compass, the evidence of this table shows, that 


between the following dates, the Income Tax Incomes of the United 
Kingdom are represented by the following series :— 


(XVI.4).—Jncome Tax Incomes of years 1854-55,—’66-67,—and 





74-75. 
Totals perannum ..| 308 | 424 671 cocec tm # 
Increase, gross .. «. _ 116 147 = 263 min. £ 
” per cent. _ 37 36 = 73 per cent. 








The omissions from these official figures are very large. The 
exemptions of small incomes from the tax have been throughout the 
twenty years quite equal to all incomes of £150 and under; and the 
amount of Capital from which a large part of these small incomes is 
derived is very large indeed. 

A considerable part of the incomes from foreign and other 
investments also escape the tax. 

It is very probable that if we added 10 per cent. to the official 
figures, we should not overrate the actual income of the United 
Kingdom from Capital, or in other words (XVI.a) would become 
(XVI.s); thus:— 


(XVL.B).—Amended Series of Taxable Incomes, 1854-55,— 66-67—and 





74-75, 
Totals perannum,. .. | 340 | 466 628 | weeeee mln. £ 
Increase, gTOSsS «. oe _ 126 162 = 288 mln. £ 








ra percent. «| — 37 36 = 73 per cent. 
Pa 





In all efforts to convert these increases of taxable incomes into 
sums representing Capital Valves, the difficulty is to discover in so 
great a multitude and diversity of cases, the proper number of 
years’ purchase to be applied to the long and bewildering list of 
categories and kinds of property. In 1863, after many trials, I 
adopted the compromise of twenty years’ purchase all round. Mr. 
Giffen has been more minute, and has assigned more exact multi- 

liers to different categories, and I think with considerable success. 
till neither he nor I can do more than approach the truth. 

The next Table (XVII) collates Mr. Giffen’s results and my 
own :— 


\ 








(XV 


1856 


1875 
65 


1876 
66 


it is ¢ 
the 17 
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( § (XVI coy Kingdom. Estimate of Growth of Annual Incomes and of National 


Capital, as Indicated by Annual Rents, Profits, &c., Assessed to Income Tax. 
Three Periods, 1855, 1865 and 1875. 

















1 ee ae 6 6 7 8 9 10 
GrIr¥ren, NEWMARCH. 
Income Tax Schedules. 1875. 1865, 1866. 
3] €/ 8 s| | 3 ;| ¢ 
Files! £2 27 |/2e| 23| 8 »| i 
gf] 82| 22) £2) 85| 2] 88] 8 Ey 
a Pm oo] & ha | 8S] 8 mH i] 
Miu. | No. | Min. | -Min. | No | Min, | Min. | No Min 
= 15 & z £ £ & 
1. Lands, houses .. .. «| 162{| 56 }|3,453 131 { 15} 2,904 | 125 | 20. |2,500 
B. 
2. Farmers’ profits... .. «| 67 | 10 667] 56 | 10 620 50 | .. | 1,000 
Cc. 
| 3. Public funds, less national 
debt... .. «. « «| 21 | 25 | s2o} 8 | 25 | 210} 20] .. | 400 





D. 

. Quarries, railways, canals, 
foreign and colonial in- 15 
vestments oe ee 6 92 { os} 1,475 46 {| 15 840 60 | .. | 1,200 

. Trades and professions ..J 35 | 15 525] 25 | 13 37 20 


me 


oO 





877 | 17 |6,640 | 266 | 16 |4,950} 275 | 20 |5,500 








! 6. Trades, &c. (D), omitted, . 
say 20 er cent. ee “ee 16 Io I ee ee ee 
7. Income of non-income tax . , : " 
paying classes oe 
from capital . 60 6 300 | 40 5 200] «. oe ee 
8. Foreign investments not 
inCandD .. .. «| 40 | 10 400} 10 | 10 100] .. ° ee 
9. ig pictures, &c., not 
yielding incomes ee ee ee ee (oO ee ee oO ee ee ee 
10. Government and local pro- , 5 
oe ee ee oe oe ee 400 ee ee 300 oe oe ee 
\ 107 ee 1,905 55 oe 1,175 ee ee ee 





| 484 | 174 | 8,545 | 321 | 19 6,125 | 275 | 20 |5,500 








1855 corrected to 174 years’ 











purchase oe oe oe ee ee ee oe ee oe oe ee 276 174 4,812 
——am —_ =e ee 
IncrEasrs, Ten YEARS. 
1875 over 1865 ee ee ee ee 163 ee 2,431 ee ee ee ee ee ee 


"GB: tig ORB a (5 os 0b Cee ee = a 46 se | 1,303 eo é os 











INCREASE PER ANNUM. 
‘B 1875 over 1865 .. .. oe «of 16 ].. BASF Pe ¥ i ba | ee 
"G6 tpi SEBS a ae: ea tins ee Jo 4h |. 130]... oe ee 


j 
































tem 5 (Trades) min. & & of insome ta ont one-fifth of the 175 min. £ assessed under Schedule D, as 
it R- est i ney that one ntte Fe, me arince, fro -_ capital, For the sake of uniformity, I adopt for "1658 
the 173 years’ purchase employed x Mr, ir Gitten tor for 1865 and ’7! 
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Applying to this table as to (X VI.) the method of Series, we have 
as follows :— 


(XVII.a).—Capital Values United Kingdom, Derived from Taxable 
Incomes, 1854-55,—1866-67. and 1874-74. 





Totals of Capital ee ee 4,812 6,125 8,546 eooeeemin. S 





Increase, gTOSS «+e — 1,303 | 2,431 = 3,734 ,, 
2 percent. .. _ 27 40 = 67 per cent. 
~ perannum ..| — 130 2438 | = 373 mln.£ 














We may well ask where this increase of 3,734 mln. £ of 
capital in course of the last twenty years has gonevto. 

In 1863 I set out the following seven categories of purposes to 
which the then accumulations of say 130 uln. £ per annum 
had been and were being applied, and I do not know that I can 
add to them : 

‘¢1, Improvement and extension of the cultivation of the soil—drainage, im- 
proved machines, buildings, and appliances, 

‘* 2. Improvement and increase of Dwellings—including expenditure for 
sanitary purposes. ioSeist , : 

5 WF Improvement and multiplication of Manufactories—machines, tools, 
workshops. 

‘¢4, Extension of Public works and Public buildings, railways, docks, bridges, 
telegraphs, roads, churches, hospitals, colleges, asylums. 

**6. Increase of Trading capital, ships, stocks of goods at home and abroad, 
trading advances in colonies and foreign countries. : 

“6, Foreign and colonial Investments, loans, railways, public works, &c. 

“7. Increase of Furniture, wearing apparel, ornaments, carriages, jewels, 
works of art, and objects of taste and luxury.” 


We append another statement from Mr. Newmarch’s paper; 
althcugh not coming strictly under the above heading, we feel sure 
our readers will be glad to learn the opinions of so high an 
authority upon the causes of the existing commercial depression. 





XVI.—Statement of Principal Causes of the Commercial Distress in 
Europe and the United States, 1843-78. 


We have now seen, by the aid of independent evidence, that 
there is abundant means of proving that the excess of 70 mln. £ 
per annum of Imports into the United Kingdom during the last 
twenty years, is a phenomenon in every way consistent with the 
positively ascertained growth of income and capital values within 
the United Kingdom during the samo period of time; that in point 
of fact, the growth of the Incomes can only be explained by means 
of the excess of the imports; and the excess of the imports can only 
be explained by being able to show that during each of the twenty 
years there have been vast accumulations of capital available for 
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investment, and actually invested in loans, advances, credits, and 
ventures in foreign and colonial countries. 

But admitting all this, there still remains the practical difficulty 
of the following question, viz. :— 

How does it happen that in this country there has been a state 
of commercial and industrial distress during the four and a-half 
years which have elapsed since the close of 1873; and that a con- 
dition of things, the same in character but worse in degree, has 
prevailed during the same period in Germany, Austria, France, the 
United States and Canada? 

I reply to this natural question by enumerating under the fol- 
lowing eight heads the causes which afford an explanation, viz :— 


“1, The first and the most powerful of these causes was the Franco-German 
war (August, 1870—April, 1871), the payment of the indemnity of 220 millions 
sterling by France to Germany, and the entrance of Austria, Hungary and Italy 
upon a newer, freer and more enterprising national life. The suspension for a 
ed of a large part of the industrial production of the belligerent countries 

rought them impetuously into the markets of the world—and especially into 
the English market—as soon as peace was assured; creating a demand greatly 
beyond the capacity of the then existing means of supply available at the 
moment. Hence arose the impetuosity with which in 1871-72 demand urged on 
production, especially in the instrumental articles of coal and iron. 

“2, The mania in the United States for building railways (1868-73), and the 
consequent large transfers of native and foreign capital from floating securities 
into fixed investments, operated in the same way, and in the same direction, as 
the demand from the war regions in central Europe; and in the United States 
was aggravated by a bad paper currency, by bad protectionist laws, and by 
abuses of the most flagrant and scandalous kind in the administration of the 
entire railway system. It is also to be borne in mind that both in North 
America and central Europe, the prevalence of devastating wars since 1860 has 
destroyed and prevented the usual accumulations of capital arising from successful 
enterprise and frugality, and from the increase of skill and diligence in the great 
bulk of the people. 

‘3. During the same period (1868-73), Russia strained all its resources 
and all its credit in pursuit of a similar policy of railway, road and navigation 
extension. 

“4, The opening of the Suez Canal at the end of 1869 created, during 
1870-73, an urgent demand for a large fleet of steam vessels adapted to the new 
Indian route; and what is more, so altered and affected many of the existing 
modes and channels of business, as to create mischief and confusion among the 
parties engaged in them. Theso disarrangements of former channels and 
methods of commerce have been greatly intensified by the completion since 
1868 of telegraphic systems between all parts of the world, not excluding China, 
A ia, and both sides of South America. . 

“«5, The rapid rise of prices and wages (1871-73) threw large systems of pro- 
duction entirely off their balance. More expenditure and less work took the 

lace of frugality and diligence, and the acquirement of riches seemed to have 
me all at once so easy that the old virtues of diligence, skill, and patience 
could be laid aside both by men and masters. 

‘6. During the three excited or prosperity years, 1871-73, there was a rapid 
rise in this country and over Central Europe and North America in the Cost of 
Production, occasioned by the less amount of work given by the operative classes 
for augmented wages; by the shortened hours of labour and the consequent 
diminished productiveness of all fixed machinery and plant, and by the adoption 
of new laws for regulating and in effect for lessening labour, as, for example, 
the Mines and Workshops Regulation Acts in this country. For three years 
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1871-73 the intoateiel world yp on holiday, less and bee work was Fate 
for higher and higher wages; and then in every country there came a collapse 
because the Jaws of nature could be no longer violated by a wholesale and 
consentaneous neglect of diligence, frugality, and intelligent labour zealously 


applied. 

- 7. In the United Kingdom there has been, since 1873, three years most un- 
favourable to almost all the classes engaged in the greatest of our domestic 
industries—Agriculture. Grain, root, and hay crops have been bad. Cattle 
disease has not only 2 oy tay-ne profits, but has destroyed very large amounts of 
capital; and the result is a degree of distress throughout all the farming interest 
greater than has been known for a long period. As a consequence of these 
calamities, the price of bread and potatoes to the working classes has been, during 
1873-77, not less than 12 or 14 per cent. (that is, say 3s. in every 20s. of ex- 

diture in these articles) higher than during 1869-71, and remembering that 

“it is the extra shillings set free by the lower cost of weekly living, which, diffused 

among 25 millions of persons, constitute the effective demand for the great bulk 

of manufactured articles, it is not difficult to trace the cause of a large part of 
the distress in the industrial towns and districts. 

** 8. Since the early part of 1876, the entire commerce of the world has been, 
and is held in suspense by apprehensions excited by the political events of the 
war in South Eastern Europe, and the difficulties still expected to arise out of 
the defeat of Turkey ; and to this special cause of disturbed industry must be 
added the famine of 1877 in a large part of India.” : 

The countries in which the commercial distress has been and is 
most severe are the United States and Germany, both of them 
countries where Protection is in the greatest force. In the United 
States a powerful party has arisen who are seeking to abate the 
distress by procuring a reduction of the tariff and the enlargement 
of freedom in all branches of industry, and Congress seems likely 
to give effect to their views. 


In no sense can it be urged, in the face of the eight causes just 
enumerated, that Free Trade has had any share in producing the 
distress of 1873-77. In this country it has been largely a 
mitigatory force, since it has averted by free imports a great part 
of the loss and misery inseparable from a succession of seasons of 
scarcity. 

It will be well to give a few illustrations of the distress which 
prevails in the United States and in Germany. 

As regards the collapse in American railways, the Philadelphia 
— of the “Times” writes in January, 1878, as 

ows :— 


.“*The year 1877 will be chiefly remembered in the United States for its 
wide-spread commercial and joint stock company misfortunes. The frauds, 
shrinkage, and errors-of previous years have resulted in a series of failures s0 
numerous and so sweeping, as to arrest public attention almost to the exclusion 
of all other topics. Banks, savings institutions, trust companics, insurance com- 
soup and other joint stock enterprises have failed by the score, and there has 

a general weeding out of inferior and rotten corporations, choking up the 
ry atmosphere, and removing what may be called the débris of the panic 
° , 


~ “ Misfortune now especially prevails with the railways, and the ‘ Chicago 


Age’ gives a tabular list, showing that during the two years 1876-77, one-tenth 


of the entire railway system of the United States has been sold under foreclosure, 


while proceedings are pending in more than a second tenth, so that not less than 
one fifth part of all sae, in the United States are at this moment either 
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actually under foreclosure, or far advanced towards that catastrophe. In 1876-77 
there were sold under foreclosure eighty-four railways, operating 7,721 miles, 
with capital and debts 83 mln. £. In 1877 foreclosure proceedings were com- 
menced against forty-four new railways, and sales were ordered in the case of 
sixteen others. These sixty lines represent 115 mln. £, which, added to the 84 
mln. £, makes a total of 199 mln. £, most of it hopelessly lost. 

‘* As regards the destitue population, and owing to vagrancy by the absence of 
employment, the Honourable Mr. Blair,.formerly a member of Mr. Lincoln's 
cabinet, declared from the chair of the Maryland Convention, in January, 1878, 
convened to consider the tramp crisis, that ‘it isa lamentable fact that 1,200,000 
able-bodied men are out of employment, numbers of whom are roaming about 
the country, a nuisance and a terror to the resident population.” 

As relates to Germany, the following statistics are from a careful 
analysis made early in 1877 of the condition of eighty joint stock 
companies established in different parts of Germany, in 1871-73, for 


trading and manufacturing purposes :— 











Dividends. 1875. 1874. 
Nil es oe ee 50 Cos. 34 Cos, 
Under 5 per cent. oe II 4 19 ,, 
5 and under Io per cent. I5 » 13 ,, 
ro per cent. and over ., 4» 14, 
80 Cos. 80 Cos, 

















On the Ist January, 1877, the market value of the shares of these 
eighty companies stood as follows :— 


Discount up to 20 per cent. ee ee 23 Cos. 
” 20 » 50 » ee oe ee 27 ”» 
‘a 50 ,, 100 Shar” a ee OOS 
80 


aan 
~<o- 


BANK OF THE NETHERLANDS. 


WE derive the following information from the Frankfurter 
Zeitung. The statement of the Bank of the Netherlands 
shows the foliowing details. The operations to the credit 
differ but slightly from those of the prooiant year. £40,916,600 
(£83,300 more) has been discounted and lent. The rate of 
discount remained during the whole year at the point at 
which it stood in 1876, which was 3 per cent. This was 
lower than in the period from 1873 to 1875. The rate in 
London was on an average 2°9 per cent.; in Paris 2°2 per cent. ; 
in Brussels 2°6 per cent.; in Berlin 4°4 per cent. ; therefore this 
rate of 3 per cent. charged by the Bank of the Netherlands was 
higher than most on the continent, but at the same time it was 
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more firm. It has remained unaltered since August 25th, 1875, 
that is tosay, since the introduction of the gold standard, from 
which it had been prophesied that many and sharp alterations 
in the rate of discount would result. In England the rate of 
interest has altered twenty times during the same period between 
the extremes of 2 to 5 per cent.; 4,678 bills (44 per cent. less) 
for an amount of £24,475,000 (£2,000,000 less) have been dis- 
‘ counted ; £137,100, or £14,600 less, has been received for 
interest. The loans on _ securities, which amounted to 
£13,583,300, exceeded by £2,291,600 the very high figure of 
the preceding year. The yearly account began with the lowest 
amount, £2,666,600, and ends with the highest, £3,500,000. 
About 45 per cent. of the securities were inland. The advances on 
goods amounted to £2,916,600 (2,000,000 less); in comparin. 
the individual places with each other there is an increase of 
per cent. at Rotterdam, at the expense of Amsterdam. £53,300 
was lent on coins and bullion ; £115,500 was received in interest 
on the total “ Lombard ’’ advances, or £12,500 more than in 
1876. The business in bullion included the purchase of 802 
kilos. (worth at the valuation of the English Mint £110,000), 
and the sale of 13,676 kilos. (worth at the valuation of the English 
Mint £1,867,000) of fine gold. 

The stock of 20,200 kilos., or £2,770,800, has therefore 
diminished to 7,326 kilos., or £1,000,000. The profits amounted 
to £12,900. The cash held at the end of the year amounted to 
£9,333,300, divided between £3,191,700 gold and £6,141,600 
silver ; including the gold bullion mentioned above it amounted 
to £10,333,300, and a proportion of 60 per cent. silver. The 
statement referring to this mentions, “ This situation is almost 
immaterial to the bank, for silver coins are legal tender for 
nearly all payments, in the same way as gold coins. But if we 
consider that the stock held by the bank has always been the 
first reserve drawn upon to meet the requirements of the export 
of bullion, and that our less valuable silver coin cannot be used 
for international transactions, we cannot repress the wish, as 
regards the state of our mint operations, that the bullion held 
by the bank consisted for the greater part of gold.” This con- 
sideration deserves all the more careful notice as the stock in 
gold held by the bank has recently very much diminished. In 
the year 1877 £66,600 in Dutch gold coins, and £1,766,600 in 
foreign gold and bars has been exported, and this process is 
still going on; in April, which is the month in which the year 
of account begins, £416,600 has already been exported. The 
notes in circulation amounted on an average to £16,625,000 
(£1,020,800 more). The average amount of cash held, of 
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£9,666,600, represents a cover of 58°1 per cent.; to this must 
be added the stock of bars in gold. The institution of a “ Girs- 
account,” at first on a small scale, has been begun. ‘The total 
profit amounted to £232,500, from which a dividend of 16:7 
per cent., against 19°7 per cent. in 1876, can be paid on 16,000 
shares of 1,000 florins (£83. 6s. 8d.) each. The statement 
points out lastly with satisfaction the increasing appreciation 
which the institution enjoys in the country, and which is proved 
in particular by the greater amount of business done at the 
agencies, 
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THE CAPITAL AND COUNTIES BANK—CHANGE OF TITLE. 


Case decided before the Master of the Rolls. The London and 
County Bank maintained that the change of title of the Capital 
and Counties Bank would be an inconvenience to them, and would 
tend to mislead their customers, particularly in those instances in 
which both the banks carried on business in the same town. 





Jupa@MeENT of the Master or THE Rotts, 7 June, 1878. 


The Master of the Rolls: Of course, all these questions must be, as was 
ut by Mr. Davey, matters of opinion and impression. Now, one cannot 
help seeing that no man or body of men has a right to the exclusive use of 
a popular name. No bank has a right to call itself, par excellence, “ Tho 
County Bank,” and deprijye other banks of saying they have any connec- 
tion with the county. ey must not adopt that name with that view; 
but no such monopoly is proposed or intended whatever. The only ques- 
tion I have to determine is, whether the new name adopted by the Hamp- 
shire and North Wilts Banking Company is, in the words of the Act of 
Parliament, so nearly resembling the name of the plaintiffs, as to be “ cal- 
culated to deceive.” That is the only point I have to decide. Now, in the 
first place, one must remember it appears by the evidence that the special 
resolution which is required by Section B of the Act must have the approval 
of the Board of Trade; and the Board of Trade, before they gave their 
approval, were informed of the question existing, and, notwithstanding that, 
gave their approval. That is a strong circumstance. No one can imagine 
that the Board of Trade had any interest in the matter, or had any desire 
to act otherwise than rightly. It was not a thing concealed from the 
Board of Trade. That being so, primé facie one would imagine it was not 
calculated to deceive the Board of Trade. When one looks at the two 
names, it seems almost impossible to imagine that any person using ordi- 
nary precaution could be deceived. One is, “ The London: and .County 
Banking Company,” and the other is, “The Capital and Counties Bank.” 
They are very different indeed. As I said before, this section was not 
meant to apply to cases where persons were excessively careless or &xces- 
sively stupid, but to ordinary reasonable beings; and, I should say, that 
persons entitled to be called “‘ ordinary reasonable persons,” and using ordi- 
nary reasonable care, could not be deceived at all. That appears tome to 
be conclusive of the question; but I must remark upon the affidavits thus : 
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the manager of the plaintiffs’ bank says, that in the City, the bank’s full 
name being “ The London and County Banking Company,” it is generally 
called “ The County Bank.” Now, there is a reason for that; and it is 
the same reason which applies to railway companies which have “London” 
in them. The word “London” is very common, and there are several 
banks in London which have “London” in them. The well-known 
“London and Westminster Bank” is an example; and, therefore, 
% London,” not being sufficiently distinctive, is dropped, and the other part 
of the name is taken. In the same way, as I mentioned in the course of the 
argument, “ The London and North Western Railway Company ”’ is called 
and generally known by “The North Western,” there being many other 
railway companies which have “London” as part of their names. But 
this particular name that is adopted by tie defendants has not got the 
word “London” in it, and, therefore, I cannot say that by parity of 
reasoning they would be called “‘ The Counties Bank.” I should think it 
is more likely to be called “The Capital Bank,” which, probably, the 
owners of the name would desire it to be called, rather than that it should 
be called “The Counties.” It is quite plain that the reason which applies 
to the case of the London and County Bank for calling it “ The County 
Bank” will not apply to the Capital and Counties Bank for calling it 
**The Counties Bank.” That being so, in my opinion, it being a name 
which does not so resemble that of the plaintiffs as to be calculated to 
deceive, the motion fails, 





A very interesting case has lately been disposed of in the 
Common Pleas, before Mr. Justice Grove and a special jury; we 
refer to the action of Henry § Lalande v. Lazard & Co., which 
raised the question what is the meaning of the words “ par 
contre,” as used in a letter by a Paris agent to his principals 
(London bankers), the defendants. 

The facts are these :— - 

The plaintiffs are money-changers, carrying on business in the 
Rue Vivienne, Paris, and the defendants are foreign bankers, of 
King’s Arms Yard, London. 

The action was brought to recover the sum of £2,000 and in- 
terest, alleged to be due from the defendants to the plaintiffs, 
under the following circumstances: In February, 1877, the plain- 
tiffs desired to transfer to London the sum of £2,000, and accord- 
ingly a Mr. Artuz, a bill broker in Paris, procured for them, 
from Messrs. Rueff and Co., who were the defendants’ correspon- 
dants in Paris, a draft on the defendants’ firm to that amount. In 
a letter of February 27,1877, Messrs. Rueff advised the defendants 
of the draft in favour of plaintiffs on them, and also enclosed 
another draft forthesum of £2,000, drawn by Breissonon Breightwen. 
On the 27th of February, Mr. Rueff absconded, and his firm became 
bankrupt. The draft of Breisson was dishonoured, and the defen- 
dants refused to honour the draft of Messrs. Rueff on them in favour 
of the plaintiffs. The defendants afterwards sued in France on 
Breisson’s draft, and recovered the amount. The plaintiffs claimed 
to be entitled to have that money paid to them, as by the terms of 
Rueff’s letter of the 27th of February, that draft had been specifi- 
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cally ap ted to the payment of the draft in favour of the 
plaintiffs, The terms of that letter became important, and involved 
a discussion of some interest to bankers in the meaning of certaix 
words. The material part of the letter was as follows: ‘Inclus 
nous vous remettons No. 4,380, £2,000, Londres vue a notre credit. 
Par contre veuillez accueillir par notre debit notre cheque, ordre 
Henry et Lalande,” &c. The question involved was whether by the 
words “par contre” the draft for £2,000 was specifically appro- 
priated to the payment of the draft in favour of the plaintiffs, or 
whether the words simply referred to a payment on the current 
account between the defendants and Rueff. It was shown that at 
that time there was a balance of over £700 due from Rueff to de- 
fendants. Several witnesses from eminent banks, an interpreter of 
French, and an advocate of the French Bar were called to explain 
the meaning of the words. 

The learned judge directed the jury that the question for them 
was the meaning of the words “par contre,” as used by Rueff in 
his letter to the defendants of the 27th of February. 

After being absent for some time, the jury decided that the words 
did not refer to a specific appropriation, but to a payment on the 
general account ; which was a verdict for the defendants. 

To us it is a little surprising that the action should have been 
brought, for even if the jury had found for the plaintiffs on the 
facts, there remained to be decided several important points of law 
upon which the defendants may well have expected to succeed. For 
instance, assuming Breisson’s draft to have been applicable to 
the payment of the plaintiffs’ claim in the manner contended for by 
the plaintiffs, yet could the plaintiffs follow the money into the 
hands of a third person, who is a creditor of the defendants? 





Few documents (other than negotiable instruments) are more 
acceptable to bankers, than those which are in the nature of a 
guarantee for overdraughts of customers, and which should be so 
well drawn up as to especially protect the banker, and promote his 
interests; such is the following :— 


To tHe DIRECTORS OF THE Banretna Company. 
Date 18. 
GENTLEMEN,—In consideration of your advancing to the sum 


of £ on his current account at my request, I hereby guarantee to you 
the repayment of all moneys which shall at any time be due from him to you 
on the general balance of his account with you, or on any account what. 
ever, either alone or jointly with any other person or persons (such 
balance to include all interest, charges for commission, and other expenses 
which you may in the course of your business as bankers charge, in 
respect of any advances or discounts made to him or on his account, or 
for keeping his said account with you, or which may be otherwise charge- 
able to him), and also the due payment at maturity of any bill of exchange, 
promissory note, or other negotiable instrament, upon the security of or in 
t of which any advance of credit shall be or given to himalone - 
or jointly as aforesaid, by way of discount or otherwise, And I hereby . 
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declare that this tee shall be a continuing guarantee to the extent 
at any one time of £ _., and shall not be considered as wholly or partially 
satisfied by the payment or liquidation at any one time or times hereafter 
of any sum or sums of money, for the time being due upon any such 
general balance or other account as aforesaid, but 5: extend to cover 
and be a security for every and all future sum or sums of money at any time 
due to you thereon, notwithstanding any such payment or liquidation, and 
shall be held to continue during the currency of any such bil! of exchange, 

romissory note, or other negotiable instrument as aforesaid, and shall not 
be determined by my death. And I further declare that you may grant 
to the said , or to any drawers, acceptors, or indorsers of 
bills of exchange or promissory notes, received > you from him, any time 
or other indulgence and compound with him or them respectively, without 
discharging or satisfying my liability, and that all dividends, compositions, 
and payments received from them or him respectively shall be taken an 
applied as payments in gross, and that this guarantee shall apply to and 
secure any ultimate balance that shall remain due to you, and shall not 
affect or be affected by any other or further security taken or held by you, 
nor by any loss by you of any collateral or other security, nor by your fail- 
ing to recover, by the realisation of collateral securities or otherwise, any 
sums due from the said , or other laches on your part, nor 
shall you be responsible to me for any such loss or laches. 


Such a form of guarantee has very recently undergone the test 
of the Bankruptcy Court, in acase of Hx parte the Midland Banking 
Company Re Sellers, where the bank held the guarantee of Sellers 
for their debtor’s account, whereby it was provided that ‘the 
guarantee should extend to the repayment of all moneys which 
should at any time be due from the debtor to the bank, and should 
be a continuing guarantee to the extent of £800....”’ and ‘‘ that the 

antee should not be considered as wholly or partially satisfied 

y the payment or liquidation at any time or times thereafter of 
any sums for the time being due, but should extend to and be a 
security for every and all future sum or sums of money at any time 
due to the bank thereon notwithstanding any such payment or 
liquidation ;” and “‘ that all dividends, compositions, and payments 
should be taken or applied as payments in gross, and that the 
guarantee should apply to secure any ultimate balance due to the 
bank.” Upon the guarantee, both the bank and Sellers sought to 
prove for the £800 against the estate of the bankrupt, and while the 
surety failed in the attempt the bank succeeded, thus securing a 
considerable advantage by getting the £800 from the surety and 
the composition on that sum, from the debtor’s estate. The Chief 
Judge in Bankruptcy, in delivering judgment, said: The first thing 
we have to consider is, What are the terms of the guarantee? (His 
Lordship read them.) Itis specially stated that the guarantee is not 
to be considered as wholly or partially satisfied by the payment or 
liquidation of any sum or sums due upon the general balance or other 
account, but is to ‘extend to and be a security for all future sums at 
any time due to the bank thereon, notwithstanding any such payment 
or liquidation,” and again, that “all dividends, compositions, and 
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rey received from drawers, acceptors, or indorsers of bills, or 
m the liquidating debtor, shall be taken and applied as payments 
in gross, and that the guarantee is to apply to and secure any ulti- 
mate balance that should remain due to the bank.” The bank then, 
having that guarantee, go on trusting the debtor, knowing that 
they have a guarantee to the extent of £800. The guarantor pays 
the £800 to the bank, but how is the balance due from the liquida- 
ting debtor to the bank diminished by that payment? I think it 
remains still the same, and that the liquidating debtor’s estate is 
still liable to the proof of the bank for their whole debt, The 
guarantor has, in my opinion, contracted himself out of his right 
to prove for the £800, and if I were to hold otherwise I should be 
allowing a double proof in respect of the same debt. The appeal 
must be dismissed with costs. 


We have of late on several occasions directed attention to the 
decision of the Common Pleas Division of the English High Court 
of Justice, in the case of Hindlaugh v. Blakey. It will be remembered 
that it came before the court on appeal from the decision of the 
learned judge of the Newcastle-upon-Tyne County Court, who held 
that in order to comply with the statute (Mercantile Law Amend- 
ment Act, 1856), it was not a sufficient acceptance of a bill of 
exchange for the acceptor to write his name across the bill. All 
doubt upon the subject has for the future been set at rest by the 

assing of the Bills of Exchange Acceptance Act of this Session. 
a our last issue we said that the decision in Hindlaugh v. Blakey 
had caused almost as much astonishment in Ireland as in England 
and Wales. We are able to add that in Scotland the decision has 
caused much surprise among commercial men and lawyers, but has 
nevertheless been followed by the Sheriff of Glasgow in a case of 
Wallace v. Morrwson, where the court held that the plaintiff (the 
drawer of two bills of exchange) could not recover and sue the 
defendant, because the defendant in accepting them had merely 
written his name across the bills ‘‘ without the addition of the word 
accepted, or any equivalent therefor,” and that such an acceptance 
did not bring the defender under the Mercantile Law Amendment 
Act, 1856. Upon such a decision in England the defendant would 
have been entitled to his pay and pay costs from the. plaintiff, 
but the Sheriff of Glasgow refused costs to each side, so that each 
party paid his own costs. 


NOTE OF NEW DECISIONS. 


Brit or Excuanck—Co..aTeraL Sxouriry By DrawEer—Parr Pay- 
MENT BY AccEPTOR.—Plaintiff, a merchant in London, obtained from 
defendants, who were bankers, a letter of credit for £15,000 as security. 
Plaintiff, who was shipping goods to § in Uruguay, handed to defendants 
the shipping documents and bills drawn by him upon, and accepted by S.; 
and also authorised defendants to realise the goods in case of a deficiency. 
Some of the bills were dishonoured on presentation, and on defendants 
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threatening to sell the goods, plaintiff handed to them a sum of £2,500. 
collateral security for payment of the bills, at the same time asking them 
to adopt such measures for the settlement of the business as was likely to 
cause the plaintiff the least possible loss, Subsequently an arrangement 
was made between S. and the defendants, to which the plaintiff was not a 
party, and by which the materials were to be realised by the defendants, 
and the bills given up to 8. The value of the materials and the £2,500 
did not together amount to £15,000.—Held (affirming the decision of the 
Common Pleas Division), that the plaintiff was not entitled to recover 
from the defendants the £2,500, as the cancellation of the bills, although 
absolute as far as the right to sue upon them was concerned, did not take’ 
away defendants’ right to retain the £2,500 under their contract with 

laintiff: (Yglesias v. The Mercantile Bank of the River Plate, 38 L. T. 
Si. N. 8. 464—Ct. of App.) 


Ex parte Pottinger ; Re Stewart (38 L. T. Rep. N. S. 432) has settled a 
question of more importance than difficulty, viz., the construction of the 
$2nd Section of the Bankruptcy Act 1869. That section provides that, 
except in the cases of certain rates and taxes, and es or men’ which 
are preferential debts, all debts provable under a b ptcy shall be paid 
pari passu. In Ex parte Pottinger, the registrar had decided that credi- 
tors whose debts arose under voluntary deed should be postponed till all 
the creditors for value had been paid. On appeal, this decision was over- 
ruled. “The words of Sect. 32,” said Lord Justice Thesiger, ‘are very 
clear and distinct in their natural construction by the court, that where 
there is a right of proof there shall be a right of dividend.’ It was, how- 
ever, argued by the respondent that the meaning of Sect. 32 was, that 
preference should be given to certain debts which should ke paid in full, 
and that after they had been paid in full, all other debts should be paid 
pari passu, subject to the common and general law of bankruptcy as it 
existed at the time of the passing of the Act. With reference to this 
argument his Lordship went on to say, “ inasmuch as the Legislature was 
specially dealing with this question of voluntary settlement, and enabled 
those voluntary settlements to be set up and to be valid under certain 
circumstances, although under such circumstances the property would be 
absolutely taken away from the creditors for the persons who are the objects 
of the settlement, it seems to me now that, that being the case, and there 
being special legislation on this subject, it cannot be argued that there was 
any intention that the question of voluntary bonds should be dealt with 
by that common, or general, or ordinary bankrupt law, apart from the 
special terms of Sect. 32.” Allthe learned judges were agreed that the 
appellant’s claim was supported by the clear words of the 32nd section. 
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ANGLO-EGYPTIAN BANKING COMPANY, LIMITED. 
Rerort of the directors presented at the ordinary half-yearly general meeting 
of the company, May 29th, 1878. 

In accordance with a desire expressed by several shareholders at former 
meetings of the bank, that the accounts should be balanced and submitted to 
them half-yearly, instead of yearly, as provided by the Articles of Association, 
the directors have made arrangements enabling them to effect that object, and 
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they have now the pleasure of presenting a balance-sheet made up to the 28th 
February last, which (notwithstanding the payment of £40,000 dividend on the 
1st December) will favourably compare with the balance-sheet issued in Novem- 
ber last. The directors have not sold any of the Egyptian securities, and have 
carried them over at the price at which they stood on 31st August last, consider- 
ing it better that the practice hitherto adopted, of an annual valuation, should 
be continued for the present, The directors have given a careful consideration 
to the question of an interim dividend, but, pending the enquiry of the Financial 
Commission recently appointed in Egypt, and having regard to the criticul state 
of political affairs in the East, they wish to retain an ample margin of cash for 
all contingencies, and therefore deem it more prudent to await the result of the 
whole year’s working and not to recommend a dividend at the approachin 
meeting. Whilst the directors regret the continued depression of trade ca 
by the unsettled state of affairs generally, they are happy to state that the 
arcs of the bank has greatly improved, and they anticipate that the ex- 
ustive enquiry now being undertaken into the resources and expenditure of 
Egypt will result in the adoption of measures tending to place the finances of 
that country, for the future, on a sound and permanent basis. As required by 
the Articles of Association, one of the directors, Mr. Harvey, retires by rotation, 
and, being eligible, offers himself for re-election. Mr. Arthur Cooper and Mr. 
G. G. L. Macpherson, the auditors, also retire, and both gentlemen, being 
eligible, offer themselves for re-election. 


- Balance-sheet for the half-year ending February 28th, 1878. 
Tr. 
Feb. 28, 1878, Capital—80,000 shares of £20, fully paid..  £1,600,000 0 0 


Fixed deposits .. oe ve oe oe oe ee 87,005 0 0 
Bills pa ble ee ee ee ee ee ee ee 1,009 0 0 
Accounts current .. ee oe oe oe oe 667,466 18 11 





£2,305,471 18 12 


Cr. aa oe 
Feb. 28, 1878.—Accounts current .. aid a ad $1,503,748 8 6 
Bills receivable ee ee oe oo ee ve 29,145 2 9 
Securities in London, valued. at same price as in last 

balance-sheet, £499,891 10s. 3d.; ditto in Alexandria, 

£84,823 6s. 8d. 06 oe ee oe $584,714 16 11 














Cash in hand and at bankers in London :. os ie 65,464 8 6 
Cash at Alexandria ., ee oe ne ee oe 65,017 1 9 
Fixtures and furniture oe oe ve ee oe 696 19 6 
Balance of profit and loss .. a oe oe oe 66,690 1 1 
£2,305,471 18 11 
aS 
Dr. Profit and Loss Account. 
Feb. 28, 1878.—Balance brought forward from 3lst Aug., 

1877 ee ee ee ee ee ee ee oe £82,860 8 5 
Dividend paid 1st December, 1877 .. ee ee oo 40,000 0 0 
Income-tax ee ee oe ee ee ee ee 520 6 6 
Office expenses in London, including direction .. o 4,204 6 4 

Ditto in Alexandria and Cairo .. ae ni 6,956 19 6 
£134,542 0 9 

Cr. i a aac cael 
Feb. 28, 1878.—By profits for the half-year ending 28th 

February, 1878 .. oe eo oe ee oe £67,851 19 §& 
Balance to new account om aa me oe a 66,690 1 1 
; —_—_—_—— 


£134,542 0 9 
<a 
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BANK OF BRITISH NORTH AMERICA. 


Report of the directors presented to the proprietors at their forty-second 
yearly general meeting, June 4th, 1878, Mr. Henry Farrer in the chair. 

With reference to the circular letter issued by order of the court of directors 
to the proprietors, on the 24th April last, together with a balance-sheet and a 
statement of profit and loss account, as on the 3lst December, 1877,* the 
directors have now to report the declaration of a dividend in respect of the 
half-year ending 30th Juno, at the rate of 5 per cent. per annum, amounting to 
twenty-five shillings per share, payable, free of income tax, on the 5th July 
next, for which warrants will be remitted to the proprietors as usual. The 
prolonged depression in North America still continues. Had it not-been for the 
good harvest in Canada last year, the state of business would probably have 
been worse than itis. The directors are informed that the crops are looking 
well this spring. Though there have been some signs of amendment in 
Western Canada, the business of the Dominion generally has not hitherto shown 
the improvement that was anticipated. 





THE BRITISH LINEN COMPANY BANK. 


AnnvaL report to the court of proprietors. Sir Graham Graham Montgomery. 
Bart., M.P., in the chair, 17th June, 1878. : 
The directors have pleasure in presenting to the proprietors the annexed 
statement of the results of the business of the bank for another year. The 
balance at the credit of profit and loss account for the twelve months ending 
15th April, 1878, after providing. for interest due to customers, rebate on bills 
eurrent, and bad and doubtful debts, is £160,199. 3s. 11d., which, added 
tothe amount at rest account at 14th April, 1877, £411,740. 17s. 4d. 
make £571,940. 1s, 3d., whereof it is now recommended to transfer to 
dividend account £140,000, leaving at rest account, £431,940. 1s. 38d. 
The directors further recommend that a sum of £70,000 be taken from dividend 
account, and applied in payment, on 24th June current, of a half-year’s 
dividend at the rate of 14 per cent. per annum, free of income-tax; leaving 
at the credit of that account the other moiety, £70,000, and at the rest account. 
£431,940. 1s. 3d. ; together, £501,940. 1s. 3d. of unappropriated or surplus. funds, 
The directors have to report that, on the 2nd February last, an office of the 
bank was opened at 10, King William Street, London, E.C., under the charge 
of Andrew Kingsmill, Esq., formerly of the Bank of England, and they 
are glad to state the progress of the business there has been quite satisfactory. 


Abstract General Balance-sheet, 15th April, 1878. 


LIABILITIES, 


Dr. 
Deposits, £7,455,902. 4s. 10d. ; acceptances by the bank and 

their London correspondents, £250,909. 7s. 10d.; drafts out- 

standing on demand, or not exceeding eleven days’ date, 

£311,671. 10s. 1d.; notes in circulation, £552,363; total 

liabilities to the public .. rae ne ae ee -. £8,570,846 2 9 
Capital, £1,000,000; reserve fund or rest, £411,740. 17s. 4d.; ; 

net profits of the year, after providing for interest due to 

customers, rebate on bills current, and bad and doubtful 

debts, £160,199. 3s, 11d.; total liabilities to the proprietors 1,571,040 1 3 





Total liabilities tothe public and the proprietors —., .-£10,142,786 4 0 


A _________ 
2 SSE - a eee 





* The balance-sheet referred to above was printed in our June number. 
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ASSETS. 


Cr. 

Bills under discount, advances on cash and credit accounts, and 
securities held against acceptances, £7,435,362. Qs. 9d. ; 
bank premises at head office and branches, £139,134. 10s. ; 


together .. oe oe ee ws oe oe -. £7,574,496 10 9 
Government and Bank of England stocks, short loans in 

London, and cash balances with London bankers, 

£1,864,618. 2s. 11d.; other stocks, bonds, and securities, 

$346,302. 11s. 11d.; gold and silver coin and notes of other 

banks, £357,368. 18s, 5d.; together .. eo ee +. 2,568,289 13 38 


Total assets of the bank ., ee rr £10,142,786 4 0 





BANK OF NEW ZEALAND. 


Tuer thirty-third half-yearly meeting of the above bank was held at the head 
— Queen-street, Auckland, on the 25th April last; J. L. Campsenu, Esq., 
in the chair. 

The general manager (Mr. D. L. Murdoch) read the minutes of the last half- ” 
yearly meeting, which were confirmed ; and also the report and balance-sheet, 
as follows :—Thirty-third report of the directors to the Bank of New Zealand, 
to the half-yearly general meeting of the proprietors, held at the banking-house, 
Auckland, on Thursday, 25th April, 1878. The directors have much pleasure 
in again meeting shareholders with a. favourable report, which affords evidence 
of continued progress and success :— 

The net profit at 31st March, after making ample appropria- 

tion for all bad or doubtful dependencies, and for reduction 

of bank premises and furniture, amountsto  .. ee £82,567 19 4 
To which has to be added— 

Balance of undivided profit at 30th September, 1877 .. 1,790 4°56 


Making a total available for division of .. oe ee £84,358 3 9 
The following appropriation of which is now recommended— 
To payment of dividend at the rate of 10 
percent. perannum .. ee -. 86,250 0 0 
To bonus of 5s. per share, equal to 5 per 
cent. per annum... ve ee ee 18,125 0 0 
To proposed increase to reservefund .. 25,000 0 0 
3 9° 





To balance carried to profit and loss new 
account .. ee ee ee «» 4,983 





£84,858 3 9 


The dividend and bonus will be payable at the head office, Auckland, on Friday, 
the 26th April, and at the branches on receipt of advice. 
For the board of directors, J. Locan Campsett, President. 
Aggregate Balance-sheet of the Bank of New Zealand at 81st March, 1878, 
“ 


Dr. including London Office at 31st January, 1878. 
Bank stock oe oe os ve sie we oe £725,000. 0 0 
Reserve fund .. ee oe °° Pet 7 aie 300,000 0 0 
Senet ees ce | te te ee 502,557 0 0 
Bills payable in circulation .. ee Bis “ 2,138,674 5 6 
Deposits and other liabilities .. ve ee aX -» 6,800,070 4 9 
Balance of profit and loss at September 30, 1877 .. ia 1,790 4 6 
Net profit for half-year ee ee ee oe ee 82,567 l9 4 





£10,550,659 13 11 
—_—_ 
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Cr. 
Coin and cash balances ., ee ve is a ve £972,834 6 9 
Bullion on hand and in transitu ae ee ot s* 452,880 11 0 
ent securities ., ee are sft wa aed 770,000 0 0 
Bills receivable, and securitiesin London .. 5% %. 2,073,104 14 10 
Landed property, bank premises, furniture, &c.  .. an 124,311 15 4 


Bills discounted, and other debts due to the bank .. ‘ie 6,157,528 6 @ 





£10,550,659 13 11 


Prorit anp Loss Account. 


Dr. 
To dividend at the rate of 10 per cent. per annum.. : £36,250 











e 0 0 
To bonus of 5s. per share ee “ ie a ~ 18,125 0 0 
To pao increase to reserve fund.. oe sia on 25,000 0 0 
To ce carried to profit and loss “new account ”’ we 4,988 3 9 
£84,358 3 9 
—— 

Cr. 
By balance of profit and loss at $list March, 1878 .. .. £82,567 19 4 
By balance from last half-year ., ds e, os we 1,790 4 6 
£84,358 3 9 

RESERVE FUND. 

Dr. 
To balance ee ee ee ee ee ee ee ee £325,000 0 0 
£325,000 0 0 

Cr. 
By balance from last statement .. ee oe a +»£300,000 0 0 
By proposed addition., 1. «2 «+ «ce e «+ 25,000 0 0 





£325,000 0 0 


Audited. G. P. Prerce ° 
} af omens } Auditors. 


The Cuarrman, in moving tho resolution for the adoption of the report, said : 
Gentlemen, it has been the good fortune of the occupant of this chair—I may 
almost say from the first meeting of the bank—to have only congratulatory 
remarks to make to shareholders, and the present occasion proves no exception 
to the rule. The report which has just been read will, I am sure, commend 
itself to you as evidence of the bank’s continued prosperity, and, favourable as 
that report is, it would have been materially better but for special causes, th 
mr one being the continued depression on the West Coast of the Middle 

sland, which has entailed considerable loss on the bank, but which, I am happy 
to assure you, has been amply provided for out of current profits. A case of 
default has also contributed to swell losses, but this likewise has been fully pro- 
vided for, and it is a pleasure to assure shareholders that such cases in our experi- 
ence are extremely rare—in fact, are so exceptional as to reflect the highest credit 
on the character of the bank’s large staff. Another heavy charge upon profits 
has been the necessity of extending the bank’s agencies in directions which do 
not become immediately remunerative. I feel assured, however, that share- 
holders will heartily endorse the action of the board in this matter, the aim of © 
the directors being to make this institution the Bank of New Zealand in reality 
as well as in name. No opportunity, therefore, is lost which, either from 
present appearances or future prospects, offers a fair chance of success to extend 


| 


o 
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to outlying districts the benefits of banking facilities. Your directors con- 
“sider they best conserve the general interests of proprietors by pursuing this 
policy, thus enlisting the sympathies of the general public, even though at 
a sacrifice of immediate profits, which are not the sole aim of this institution. 
We are now represented at no less than eighty-four localities in New Zealand 
alone, and shareholders who have had an opportunity of seeing the handsome 
structures erected at most of these places, will regard with satisfaction the 
comparatively small amount represented in the balance-sheet by landed property, 
premises, and furniture—an amount which does not more than represent 
the real value of premises at head office and two or three of the principal branches, 
the cost of the whole of the remainder having been defrayed out of profits. 
Shareholders, I am confident, will confirm the action of the board in recom- 
mending a further addition of £25,000 to the reserve fund, which, with such 
addition, will stand at the gratifying sum of £325,000. Nothing can more 
conduce to increase public confidence in the institution than the continued 
evidence of the shareholders’ desire to strengthen their reserve rather than 
increase their dividend; and when we consider that we have made a return of 
15 per cent. for the past eleven years, with two exceptions, when a reduction of 
2% per cent. was made, and that your reserve fund has within that period grown 
from £150,000 to its present amount, there cannot be other than a feeling of 
satisfaction at the policy pursued by the board. The figures in the balance- 
sheet will commend themselves to shareholders as evidence of a progressive 
business. Their magnitude, and the consequent heavy responsibility devolving 
on your board, have a not unimportant bearing on a question which will come . 
before you at a special general meeting, to be held immediately after this one 
closes. ‘There has been an increase of circulation, — and other liabilities 
of about £730,000, while advauces under all heads show an increase of about 
£800,000, other balances remaining much in the same position as in last state. 
ment. Allow me to invite your attention to a very noticeable feature in the 
records of banking in the adjoining colonies, which a reflex influence on the 
business of the banks in New Zealand. The sworn averages of the banks show 
that during the past yor in Victoria alone, there has been the vast. 
expansion of three and a-half millions in advances, against an increase 
in deposits of little over one and a-half millions, and there is no compensating 
feature in the published averages of other colonies, in nearly all of which a 
considerable proportion of each bank’s capital appears to be employed. 
The effect is seen in this colony in the extreme rates offered for deposits, a 
policy which, though necessary to adjust the capital accounts of foreign banks, 
is certainly not calculated to promote the interests of New Zealand, and the 
consequence of which must inevitably be a growing scarcity of money, and 
dearer rates forit. So far as prudence will allow, we protect our own deposits; 
but with such a pressure in the foreign banks, no effort of ours can prevent a 
large amount of the otherwise available capital of this colony finding its way to 
adjust balances in the neighbouring colonies. It may be within the recollection 
of shareholders that, at the general meeting held on the 28th April, 1865, it 
was in contemplation to initiate within the bank a guarantee and | rovident 
fund for the ofticers of the establishment, and to which the directors recome 
mended the bank should contribute. In consequence of the attention of the 
board having shortly afterwards been called to the apparently superior ad- 
vantages of the Colonial and Foreign Banks’ Guarantee Fund, in London, it was 
decided to support it in preference to the intended fund within the bank, a 
decision which has long been regretted. Experience has proved that, if the 
original intention of the board had been carried out, the fund would now have 
amounted to such a sum that would not only have given ample security to the 
bank, but would have afforded a certain prospect of reasonable provision for 
officers, who, from old age or ill-health, are ape to retire from the service. 
The directors now propose to revive the idea of the guarantee and provident 
fund, but as the great majority of the staff are already guaranteed in the London 
fund alluded to, and are not liable to be called upon for further contribution - 
(unless under circumstances not likely to arise), they cannot with any fairness 
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be now asked to contribute to more than the provident branch of the proposed 
fund: To enable the intended fund to start with a fair prospect of success, a 
liberal contribution will have to be made by the bank. The subject has been 
forced on the consideration of the board by the necessity for already making 
some provision for officers retiring from the service under circumstances which 
demand recognition, and as the necessity for such provision will be a growing 
one as the age of the bank increases, the expediency of providing a fund from 
which such claims can be met, appears not only reasonable, but almost compul- 
sory. Details have not yet been sufficiently worked out to justify the board in 
saying what contribution will be made to the fund, but it has been thought 
proper to invite the opinion of shareholders, in case it should not be in accord 
with thatofthe board. It is intended that henceforth all officers joining the 
service will be guaranteed within the bank, on terms somewhat similar to those 
of the Colonial and Foreign Banks’ Guaranteed Fund. From past experience 
it may be reasonably hoped that a fund will soon be accumulated which will 
afford ample security, and as the success of the provident fund will in a great 
measure depend on the absence of claims on the guaranteed fund, the staff will 
have a personal interest in noticing the acts and habits of fellow-officers, and 
will feel that any irregularity remaining uncorrected may entail future personal 
loss. In conclusion, I have pleasure in recording the continued rapid growth of 
the colony in population, wealth, agricultural, and pastoral prosperity, a growth 
which gives confident hope that, as in the past, our business in the future will 
prove progressive and remunerative. No better proof of the developing power 
of our railway system can be adduced than the rapid increase in the price of 
freehold lands, and no better proof of the prosperous circumstances and improve 
ing position of our population than its ability to acquire freehold homesteads. 
Amidst a prosperous community banking must prosper, and your directors claim 
to have carried out the policy of encouraging all to look for legitimate accommo- 
dation according to their means, a policy justified by results, and warranting 
that continuance of a from the —. which has always been so liberally 
extended to the Bank of New Zealand. With these remarks I beg to move the 
adoption of the report and balance-sheet. 

Mr. Fiera, in rising to second the adoption of the report, said: I shall have 
very little to say in seconding this resolution, inasmuch as the figures laid 
before you show with great clearness the position of the bank, the extent of its 
operations, and their result with regard to profit. This is done, in my judgment, 
asclearly asit can be done. The remarks of the president have also elucidated 
the operations of the bank, leaving very little to be said in addition. ‘There are, 
however, one or two points which, with your permission, I should like to notice. 
Among the remarks made by the president was one to the effect that in the 
neighbouring colonies there is a difference cf some two millions as betwixt the 
deposits received by the Victorian banks and the advances made by them. This 
extraordinary discrepancy is likely to have a more or less adverse influence on 
banking operations in this country. It may have arisen, I think, from the circum- 
stances of the colony of Victoria and the adjacent colonies having suffered much 
during the last two years from unexampled drought; this fact entailing great 
losses on the constituencies of all banks; requiring great support from these 
institutions to be given to their constituents. Every one present will be aware 
that this colony has not been exposed to any such severe periods of drought as 
the neighbouring colonies have suffered from time to time. With the genial 
climate and fertile soil of this colony, we may expect a fair share of prosperity 
in the future to an institution like this, whose fortunes are bound up-with the 
interests of the country. There is another matter in connection with the agri- 
cultural operations of this country, which has been already referred to by the 
chairman. It is a matter of great importance indeed when we are considering 
the future of institutions of this description. This is, that owing to advan- 
tages of climate and other favourable circumstances, it has been found possible 
to aid in giving to the land a perennial fertility, inasmuch as, by rotation of 
crops, it has been found possible to preserve the growing powers of the soil from 
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season to season. In the neighbouring colonies this has not been found possible, 
the test difficulty being found .in those countries to raise root crops and 
artificial grasses, To take South Australia, for instance, which is shut out from 
growing other crops than wheat: the effect of this means that it has to export 
one of the main elements of its future prosperity, having little else to put in its 
place, sending away from time to time a most important element of its wealth in 
the shape of cargoes of wheat, which are not replaced by any other produce, in 
consequence of the soil being unreplenished. We need not, when we regard 
these circumstances, be surprised to find that, while this year’s yield has been on 
the whole equal to the average in some other colonies—7} bushels to the acre— 
in this colony, taking the statistics for Canterbury alone, based upon the returns 
already made, the yield has been at the rate of 23 bushels to the acre. In this 
province—I have not seen any returns, but my experience enables me to arrive 
at a closely approximate estimate—the average yield has been 32 bushels. This 
is a result due to the advantages I have spoken of, the genial climate and the 
fertile soil with which we are here blessed. I look forward, therefore, to the future 
prosperity of the institution, based as it is on such a solid foundation as that 
indicated by the natural advantages the country possesses. Having just re- 
turned from a visit to the Southern portions of this colony, I am well pleased 
to be enabled to state that I beheld there the elements of the highest prosperity 
and wealth. I can confirm the remarks made by the president with regard to 
the buildings of this bank, having had an opportunity of inspecting a great 
many of them. I must say the selection of the sites reflects the greatest credit 
upon the early friends of this bank, inasmuch as they are placed in the very 
centres of business of the towns where they are erected. They present all the 
appearance of substantial and commodious structures, and ‘would not disgrace 
any banking corporation. I have no doubt they are worth more than the 
amount set down against them. I have great pleasure in seconding the resolu- 
tion, that the report and balance-sheet be adopted. I have no doubt that by 
means of the careful and wise management which has hitherto done so much for 
the institution, we may expect still greater profit to the shareholders, and not 
only to them, but to the country at large upon the advancement of which, as a 
basis, the operations of the bank will have to depend. 

The resolution for the adoption of the report was put, and carried unanimously. 

The Cuarrman stated that, consequent on the resignation of Mr. James 
Watt, as auditor, and the absence of Mr. C. J. Stone—the other auditor elected 
at last meeting—it had devolved on the board to nominate two qualified share- 
holders to act as auditors; and Messrs. B. Tonks and G. P. Pierce had ac- 
cordingly been nominated. It was now necessary that shareholders should 
elect two auditors, and he begged to propose, ‘‘ That Messrs, C, J. Stone and 
B. Tonks be elected.” 

Mr. A. K, Tayior seconded the proposal, which on being put tothe meeting, 
was carried. 

Mr. P. Dicnan moved a vote of thanks to the directors and officers of the bank. 

Mr. James Rosertson seconded the motion, which was put, and carried 
unanimously. 

The Cuarrman returned thanks on his own behalf, 

Mr. Murpocs, in returning thanks for the officers, said: It affords me great 
pleasure, on behalf of the staff, to return our thanks for your vote. I cannot, 
on behalf of the staff, promise more in the future than we have done in the past, 
because I should be sorry to think that among our numerous staff there is one 
* officer whose heart is not in his work. But, encouraged by this renewed ex- 

pression of your confidence in us, I may safely promise that our combined efforts 
will be used to make the future success of the institution as conspicuous as it has 
been in the past. Nothing can more conduce to this than your continued ex- 

ression of confidence in the staff, and the unvarying kindness with which we 

ave been treated by your directors. I have much pleasure in again i 
you for your vote. 


Mr, Murpocu returned thanks on behalf of the staff. 
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The meeting was made special, for the purpose of confirming the resolution 
proposed at the last half-yearly general meeting, to the effect— That in Clause 
50 of the Articles of the Deed of Settlement, in lieu of the words ‘ One thousand,’ 
the words ‘ Two thousand five hundred’ be inserted.” 

The Cuarrman explained that it was necessary that one-third of the capital of 
the bank should be represented in person, or by proxy, and Messrs. Hill and 
Tonks were appointed scrutineers, to ascertain whether the meeting was pro- 
perly constituted. The scrutiny having been declared, in effect that there were 
twenty-nine 500 shares represented at the meeting, the chairman declared the 
meeting legally constituted for the performance of the special business, and 
moved the resolution. 

Mr. Tonxs, in seconding the motion, said he had, since making the proposition, 
— to several of the shareholders on the subject, and they agreed with him 

t it was high time what he suggested should be done. It was to the interest 
of the bank that the shareholders should do full justice to their directors. He 
had great pleasure in seconding the resolution. 

The motion was put, and carried unanimously. 

This concluded the business of the special meeting. 





ENGLISH BANK OF RIO DE JANEIRO LIMITED. 


Revort of the directors to the proprietors, submitted "atthe fifteenth ordinary 
general meeting of the company, held 29th of May, 1878. 

The directors in placing before the shareholders the annexed statement of the 
assets and liabilities of the bank, and of the profit and loss account for the year 
ended 28th February last, have to express their regret that the operations of the 
bank for the past year have not led to a more profitable result. The gross profits 
for the year, after making ample provision for bad and doubtful debts, amount 
to £72,023. 16s. 5d., from which have to be deducted rebate of interest on current 
bills and drafts, and all charges at the head office and at the branches in Rio de 
Janeiro, Pernambuco, and Santos, and also a sum of £5,555. 11s. 1d., transferred 
to credit of depreciation of capital account—leaving as net profit £41,983. 14s. 7d., 
including a balance of £9,766. 17s. 7d., brought forward from the previous year. 
A dividend of 8s. per share, amounting to £20,000 was paid in December last, 
and it is now recommended to divide a further sum of £20,000, or 8s. per share, 
— on 11th June next, making the dividend for the year 16s. per share, or 

per cent. on the paid-up capital of the bank, free of income-tax. After pro- 
viding for the dividend on account already paid, and for the payment of the 
dividend now recommended, there will remain a balance of £1,983. 148. 7a. to 
the credit of profit and loss account, which the directors propose to carry for- 
ward, The transfer of £5,555. 11s. 1d. above referred to, raises the amount at 
the credit of the depreciation of capital account to £44,444. 8s. 1ld., which sum 
represents the depreciation of capital at the current rate of exchange at Rio de 
Janeiro, on the 28th February last. The reserve fund amounts to £72,500. 
The board of directors, in virtue of the power conferred upon them by the 
articles of association, filled the vacancy at the board occasioned by the death 
of George T. Brooking, Esq., announced in last y@ar’s report, by the appoint. 
ment of Richard Hatt Noble, Esq. They have with regret to report the resig- 
nation during the current year of their colleague, Richard Foster, Esq., in 

uence of the pressure of other engagements, To fill this vacancy they 
have appointed John Gallop, Esq., to bea director of the bank. The directors 
who, in accordance with the provisions of the articles of association, go out of 
office on the ¢ occasion, are Richard Hatt Noble, Esq.,and David Howden, 
Esq., both of whom being eligible, offer themselves for re-election. The duty 
will devolve on the meeting of electing the auditors to serve for the next 
twelve months. 
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— and Assets, 28th ee et 1878. 
APITAL, LIABILITIES, 

Cepifal—Authorised in 50, “000 shares of £20 ot with 

power to increase, £1, 000, 000; paid-up £10 per "share, £500,000 0 0 
Liabilities—Amount due on current and deposit accounts, 

$267,681. 14s.; bills payable, other liabilities and credit 

balances, £1, 615, 944, 13s. 9d. 1,883,626 7 9 
Depreciation of capital—As per statement of 28th Feb., 1877, 

£38,888. 17s. 10d. ; add further amount transferred from 

profit and loss, to raise the amount of this account to the 

equivalent of the depreciation in currency to date, on the 


proportion of capital employed in Brazil, £5,555. ils. 1d. 44,444 8 11 
Reservefund .. ée ve 72,500 0 0 
Rebate of interest on current bills and drafts | ee ee 828 6 7 
Profit and loss account, as per statement below .. - 21,988 14 7 





£2,523,382 17 10 
—————— 
» £186,030 4 7 


Liabilities on Foreign bills negotiated os ee 


Ne 


Cr. assETs, &c. 
Cash at banker’s and in hand .. ns £96,458 19 1 
Bills receivable in hand and deposited with the company’ 8 

banker’s, £1,840,599. 10s. 3d.; other assets and debit 

balances, £586, 324, 83. 6d. .. oe ee ve ee 2,426,923 18 9 





£2,523,382 17 10 
————— 


Dr. Profit and Loss Account for the year ended 28th February, 1878. 
Amount of dividend of 12s. per share, declared by the ordi- 
nary general meeting held on 23rd May, 1877... ee £30,000 0 0 


Balance carried down .. a ve i % a 9,766 17 7 
£39,766 17 7 
TL 
To general charges at head office and branches at Rio de 
Janeiro, Pernambuco, and Santos, including directors’ 
remuneration .. £33,423 1 9 
Amount paid as dividend on account for the half-year ended 
lst August, 1877 .. 20,000 0 0 
Depreciation of ca ital—amount transferred to meet Depre- 
ciation of pon. employed in Brazil oe ee oe 5,655 11 1 
Rebate of interest on current bills and drafts ee ve 828 6 7 
Balance carried down ., oe ee oe ee ee 21,983 14 7 





£81,790 14 0 

Balance on 28th of February, 1877 .. ee eo ee £39,766 17 7 
£39,766 17 7 

Balance brought down... 59,166 17 7 


Gross profits in London, Rio de Ji aneiro, Pernambuco and 
Santos, e allowing for interest on deposits and for bad 


Lie 
| 











debts, &. eo ee oe ee ee ee ee 72,623 16 6 
£81,790 14 0 
_By balance brought down sity. 1 os “+ ee £21,983 14 7 
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THE IONIAN BANK. 


THIRTY-SEVENTH yearly report of the directors submitted to the proprietors, the 
28th day of May, 1878. 

The operations of the year 1877 show a gross profit of £42,145. 8s. 9d. From 
this sum have to be deducted £15,201. 7s. 9d. charges of management at London 
office and the several branches and agencies; £8,115. 16s. 9d. interest on de- 
posits, and £932. 18s. 7d. loss in exchange, together £24,250. 3s. 1d., leaving 
£17,895. 5s. 8d., out of which there have been paid two half-yearly dividends 
and bonus at the rate of 8 per cent. per annum, amounting to £16,378, 8s. 0d., 
leaving a balance of £1,516. 17s. 8d., which, as customary, has been carried to 
the credit of the contingency fund; this fund, including the above sum, 
amounting at the close of the year to £10,217. 2s. 9¢. The directors in present- 
ing this statement, regret that it shows a falling off of profits compared with 
some previous years; but, all things considered, they think it cannot be deemed 
unsatisfactory. The past year, as may be imagined, has been one of great anxiety 
to the directors, the complications in the East affecting Greece, in many respects 
entailing great expenses upon the Government, who on their part have had 
recourse to the banks for further financial aid. This (having regard to its interests, 
and so far as prudence would permit) the directors of the Ionian Bank have 
willingly afforded, securing however, in return, advantages, or rather terms, by im i 
which they hope the profits of the bank may be materially increased; they also 
hope, in consideration of the assistance given, that the renewed efforts of their 
inspector and council at Athens to obtain the additional privileges they have 
been so long seeking, may finally be successful, having every reason to put faith 
in the justice and good intentions of the Government. In the last report pre- 
sented to the proprietors, attention was drawn to the large amount of indebt- 
edness of some of the branches, and of Cephalonia in particular, arising from 
past due bills, loans upon mortgage, &c. Very little progress has been made 

since then in reducing the amount, The matter has again been under the close 
investigation of the inspector and council at Athens, who have come to the con- 
clusion that a considerable sum must be regarded as irretrievably lost, and have ‘ 
recommended that a sum of £5,000 should be appropriated each year to write a 
down the amount, and in adopting this recommendation the directors have already 
applied £5,000 for that object from the present contingency fund, and in con- 
tinuing this system for a few years, hope that the reserve fund may not have to 
be trenched upon. Finally the directors in assuring the proprietors of their 
constant care and attention to their interests, have every confidence in the stabi- 
lity and continued prosperity of the bank. Mr. Farrer and Mr. Petrocochino 
retire this year by rotation, but being eligible, offer themselves for re-election, 





General Balance-sheet, January 12th, 1878. 


LIABILITIES, 
Dr. 
Capital: 6,000 shares of £25 each, fully paid, £150,000; 5,473 , 
shares of £25 each, £10 paid, £54,730 oe oo .. £204,730 0 0 


Reserve ee oe ee ee ee oe ee ee 60,000 0 0 
Bills payable and other liabilities ve we ee +» 182,686 17 4 
Deposits bearing interest... oe ee ee ee +. 246,015 17 0 
Current accounts .. ee ee ee oo oe = 41,966 110 
Circulation.. oe ee ee oe ee oe oe 363,392 7 3° 
Balance of profit and loss account -> 2. Be ae 1,156 17 8 








£1,099,308 1 1 
eS SS 














oe wae eye ew 


The Ionian Bank. 599 


Cr. ASSETS. 
Bank premises at Corfu, £2,494. 13s. 4d.; Bank premises at 

Zante, £2,413, 15s. 6d.; bank premises at Cephalonia, 

£2,978. 3s. 10d. ; bank premises at Patras, £3,699. 9s. 9d. £11,586 2 6 
Bills discounted and other securities, including Greek Govern- 
‘ ment bonds ee ee ee ee ee ee ee 669,732 19 6 
Bills receivable .. “ ai re ae 94,336 0 11 
Convertible securities in London.. i ‘ ee 116,344 4 0 
Cash in hand ee ee oe o* oe 202,686 19 10 
Funds in transit .. “ ree = oe 4,621 14 6 





£1,099,308 1 1 


Dr. Profit and Loss Account for the year ending 12th January, 1878, 
Charges of management for the year ending 12th January, 

1878, including directors’ fees and salaries .. ee +» £15,201 7 9 
Interest on deposits at branches .. ee oe os oe 8,115 16 9 
Dividend and bonus paid in April, 1877, £8,189. 4s.; Dividend 

and bonus paid in October, 1877, £8,189. 4s. we 
Loss by exchange .. oe oof 2 Se ee os ed 932 18 7 

£40,628 11 1 
Balance to credit of contingency fund .. e: oe ee 1,516 17 8 





£42,145 8 9 

Cr. —— 
Gross profits for the year ending 12th January, 1878 .. 42,145 8 9 
£42,145 8 9 











THE ROYAL BANK OF SCOTLAND. 


Hatr-yEarty report by the court of directors to the general court of proprietors, 
held at Edinburgh, 4th June, 1878. 

The directors have to report, in terms of the charter, that the net profits for 
the half-year ending at Ladyday 1878, after all necessary deductions, including 
income-tax for the year, and 25 per cent. of the expenditure on bank buildings, 
amount to £97,024. 3s, 3d. and, adding the sum brought forward at Michaelmas 
last, the balance at the credit of profit and loss account is $135,449. 16s. 5d 
out of which the directors recommend a half-year’s dividend at Midsummer, 
at the rate of 94 per cent. per annum, free of income-tax, £95,000, Leaving to 
be ‘carried forward £40,449. 16s. 5d. The allocation of stock of the bank, 
intimated in last annual report, was successfully carried through in December 
last. Of £180,000 of stock allotted, £170,000 was taken up by the proprietors, 
within the stipulated time, at 220 per cent., and the remainder was given off at 
282 per cent. Deducting from the price the value at which the stock stood 
in the bank’s books (1265 per cent.), there remains upwards of £170,000 to be 
added to therest; and, including the above balance of £40,000 carried forward, 
the reserved funds of the bank, exclusive of the proposed dividend of £96,000, 
now amount to upwards of £710,000, after making very ample provision for 
every bad or doubtful debt. ing the past half-year, the proprietors have 
been deprived, by death, of the"Bervices, first, of Mr. Hozier of Newlands, who 
was in the direction for twenty-eight years; and more recently, of the 
Right Honourable Sir William Gibson-Craig, Bart., who joined the board in 
1854, and for twenty years held the office of deputy-governor, with the marked 
approbation of the proprietors and his colleagues. ‘These vacancics have been 
filled, by recalling Sir George Warrender, Bart., to take the place of Mr. Hozier ; 
and by the election of The Right Honourable the Earl of Strathmore and King- 
horne, as deputy-governor. 





ys 
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Hotices of Books. 


A Handbook on Gold and Silver. By an Inpian Orrictat, London: 
Longmans, Green, and Co, 1878, 


“The silver difficulty, and the universal depression of trade, are two 
symptoms of the same economic disorder.” There is a good deal of truth 
in this statement, with which the preface to this volume commences. The 
drop in the value of silver has undoubtedly had a great deal to do with 
the depression of trade, and the general depression of trade has re-acted 
most injuriously on the price of silver. An “Indian Official” has done 
his best to collect a great mass of facts on the subject. The heads of the 
chapters into which the Appendix is divided will show how wide are the 
subjects which he has investigated—the Production of Gold and Silver, 
the Currencies of various countries, National Indebtedness and Mercantile 
Credit, Prices, Wages, the Trade of the United Kingdom and of British 
India, Cotton and the Cotton Trade of the United Kingdom, Wheat, and 
the Prospects of British Agriculture—the writer has examined into every 
one of these subjects, and with considerable detail. To take the last 
of these headings; it is certainly a remarkable circumstance that the area 
under corn crops in the United Kingdom has diminished by 700,000 acres 
since 1870. Of this the land under wheat has decreased 650,000 acres. 
Barley has gained only 140,000 acres, oats have diminished 130,000. 
Coincident with this there has been a great increase in the land employed 
for permanent pasture, which shows an increase of 1,960,000 acres. This, 
however, has not been accompanied by an increase in the numbers of 
cattle and of sheep kept. During the period under consideration, there 
has been a vast increase in the importation of Indian wheat, which has 
been stimulated by the drop in the value of silver. This aspect of the 
question, the diminution in the value of silver, is the point which 
most directly concerns the writer of this volume. A depreciation in the 
value of the circulating medium of a country always stimulates the export 
trade as long as that depreciation lasts; and we see the influence of this 
cause now operating on exports from India. It is quite possible, as the 
writer of the volume before us suggests, that the trade in wheat, between 
India and this country, may assume even larger proportions, and that we 
may see it become an almost permanent thing, or at least a class of trade 
firmly established between the two countries, The more rapidly the ex- 
port trade from India expands, the more rapidly that country will reach a 

osition in which such terrible visitations as the famines from which it 
a lately suffered so much, will become more rare. Meanwhile, the low 
rate of exchange has checked the exports of cotton goods from this country 
to India. The “Indian Official” thinks that Manchester should have 
endeavoured to have a change effected in the currency of India, and not 
in the cotton duties levied in that country oggour fabrics. A gold currency 
is what he desires to be established. That this, if possible, would be a 
desirable thing there can be no doubt, but the difficulty of bringing about 
a change in matters of that kind, which affect a population so large, so un- 
educated, and so stereotyped in mode of thought as India, is almost beyond 
belief. Yet we are glad to see the culos mooted again, and by a man of 
Indian experience. Once get the people of India to understand that the 
change is for their benefit, and the thing will be easily done, That it is 
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hardly likely to be done soon is obvious. Germany has just completed a 
gold currency, but at a very high price, when one considers the financial 
troubles that country has recently undergone. The United States of 
America are going through a very similar difficulty. It is remarkable that 
though that country proposes to resume on a double standard of gold and 
silver, yet that gold has been the metal she has recently desired to accumu- 
late. France may not be unlikely to resume on a gold basis next spring ; 
at least, the coinage for the years just passed has been largely in gold. 
India will, we think, have to wait for a gold currency for some time 
longer; but it is a very desirable thing that those holding office there 
should turn their minds to the question whether the operation is a prac- 
ticable one, as they have many opportunities of observing how such a 
measure would work on the spot. The rate of exchange between India and 
this country is so important to the interests of both countries, that we 
feel that the writer of this volume has done a useful duty in directing 
attention to the subject. 


2 
> 





Communications. 


To the Editor of the “ Bankers’ Magazine,” 


ACCEPTANCE OF FOREIGN BILLS. 


S1r,—I to take exception to your reply of last month to your cor- 
WB she W.,” in reference to the Acceptance of Foreign Bills drawn 
upon provincial towns, _ um : 

I am aware that your opinion is in accordance with the practice of some 
of the London Banks, who countenance what I believe to be an i - 
larity, in order to save themselves the trouble of collecting country bills, 
but I would suggest that the following is the law of the case, 

Ifa bill is drawn with the words “payable in London,”’ an acceptance 
giving it a different domicile is irregular, and renders it liable to being 
protested on that account. The holder would be bound to present it at 
maturity in London at the risk of exonerating the previous endorsers. 

The same rule applies to bills drawn without specifying any other 
domicile than the residence of the drawee. According to their tenor such 
bills should be accepted without any attempt to change the domicile, and 
changing an intended domicile is a limitation of acceptance, and on that 
account renders a bill liable to protest. 

You say that endorsers are “ bound by the form of acceptance the drawee 
may please to use,’ but you can scarcely mean to assert that such is the 
law. 

Foreign endorsers know very well that a bill must be accepted in accord- 
ance with its tenor, and that they are exonerated by the act of any 
subsequent holder which is contrary thereto. 

I am, Sir, yours, &c., 


B. 
[We shall be happy to further discuss this question, and to receive any 
information our correspondents can give. We cannot find any authority 
that a foreign bill merely addressed to the residence of the drawee 
must be e payable at that residence. This would even prevent an 
acceptance payable at a banker’s in that place if there should be one. 
VOL, XXXVIII. 43. 
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Suppose a drawer to date from 10, Rue St. Honoré, Paris, and address 
to the drawee at 6, Regent-street, London, and the drawer to accept 
“payable at 10, Rue St. Honoré, Paris,” would that vary from the 
tenor? Would it not be as regular to pay where the drawer lives as 
where the drawee lives? According to strict English law a debtor is 
bound to pay at his creditor’s domicile. We think if parties endorse 
before the acceptance where no special directions are given, they may 
be bound by any acceptance the drawee may please to use as regards 
place, but we did not intend to assert that the drawee could vary an 
express direction, or alter time or amount. Bytxss, p. 141, says: “The 
Code de Commerce, Article 124, allows acceptance for part of the sum 
and acceptances varying in the place of payment.” 

Suppose a drawee to have changed his residence, or to be dead, and the 
bill to be accepted by his executors, surely some reasonable latitude must 
exist. Moreover, who is injured ?—Ep. B. M.] 





POINTS IN BANKING. 


A person lodges with his bankers various securities, towards covering his 
overdrawn current accounts : he gets into difficulties and his estate goes 
into liquidation, his bankers vaiue the securities and prove against his 
estate ; are either willing to take the securities at the valuation, or allow 
the trustees to take them at the valuation : can such trustees advertise the 
securities for sale without the consent of the bankers, or without pur- 
chasing them at the valuation placed upon them by the bankers ? 

A. has an overdrawn account with his bankers, B. lodges his bank 
share scrip as collateral security against A.’s over draft, A.’s estate goes 
into liquidation: can B. prove against A.’s estate to the value of the bank 
share scrip ? : 

Can the banker retain all dividends on B.’s bank scrip until B. clears his 
scrip or the banker gets 20s. in the £ from A.’s estate ? 

[We think the trustees may advertise the securities for sale as an experi- 
ment, and if they can find buyers, the securities can then be redeemed from 
the bankers. There are some securities which can be sufficiently described 
and are sufficiently well known for this to be done, but there are others 
which would require to be inspected, or the title to be looked into, and we 
do not think the bankers could be compelled to give facilities to do these 
things. The securities are not sufficiently described to enable us to say 
more, 

We think B. can either prove or enter a claim against A.’s estate, but it 
seems to us that B. should return the scrip at their market value and then 
prove. The bank would then have to allow the amount received from B. 
as a deduction from their proof. 

The bank and B. could not both prove for the same debt or part 
of a debt so as to trouble both to receive dividends on it. In the 
absence of any agreement we doubt if the deposit of the scrip carries a 
right to the dividends on it. In Grant’s Law of Banking, page 211, it is 
said, * Little has been decided to illustrate how the law provides that the 
banker is to realize and make productive his lien on securities.””—Ep. B. M.] 





1st. Whether the initialling of a cheque by a bank, as an indica- 
tion that the drawer was good for the amount (as is the custom in 
Scotland) would have the effect of making it compulsory on the bank to 
pay it on presentation for payment. ; 
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2nd. Could the drawer of a cheque thus initialled sustain an action of 
damages against a bank refusing payment ? 

3rd, A person presents for payment at his own bank, one of his own 
cheques, which is crossed, is the bank right (legally) to refuse payment on 
the ground that a crossed cheque can only be paid by the banker on whom 


it is drawn through another banker ? I remain, yours obliged, 
Associate of Bankers’ InstITUTE. 
(Scotland) 


[I.—Initialling a cheque for the purpose of shewing that the drawer 
was good for the amount, seems different to initialling « cheque as a 
promise to pay; but we think any initialling by a bankeron whom 
the cheque is drawn would be presumed to be a promise to pay. 

See Suaw on cheques, p. 71. 

II.—We think so. 

III.—This seems a very speculative question. A banker is bound to 


obey the lawful orders of his customer, but such orders must be - 


given in the customary manner. Why a drawer of a cheque should 
cross it, or having done so should present it crossed, when he 
could destroy it and draw another uncrossed, we cannot understand, 
unless it be purely to create difficulties or to try experiments, A 
customer who is at a distance may write and ask his banker to remit, 
and the banker would be bound to doso;a customer might perhaps 
under an emergency ask his banker verbally for money and have a 
right to get it, but we think in the absence of any necessity, bankers 
have a right to insist upon the observance of customary usage. We 
should refuse to pay a crossed cheque to any person but a banker, 
without caring to give any further reason; but suppose the dr awer 
had crossed his own cheque, paid it away, and then stolen or improperly 
obtained it.— Ep, B, M.]} 





RECEIPTS FOR DEPOSITS. 
[We think if bankers take receipts for part payments of an amount 
named in a deposit receipt, that a stamp of 1d. is necessary on each receipt 
so taken.—Ep. B. M.] 





LECTURE ON THE BANK OF ENGLAND. 


S1r,—In your publication for the month of June, pages 487-488, in a 
very interesting lecture on the Bank of England, delivered by the 
Professor Leone Levi, he says:—No existing European Bank lays 
claim to such remote origin as the Bank of England.” 

I beg your pardon. The Bank of England was founded in the year 
1694, but the Bank of Sweden was founded in the year 1656 by Johan 
Palmstruch, the inventor of the first bank notes, In the year 1668, the 
Swedish Parliament overtook the responsibility for the Bank of Sweden, 
which ever since has existed as a State Bank. 

Please insert these lines in your valuable Magazine, and believe me, 

Your most obedient servant, 
A. O. WaLLENBERG, 
Managing Director of the Stockholms Enskilda Bank, Stockholm. 


<- 
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TENDERS FOR BILLS ON INDIA. 


Tue tenders for £400,000 in bills on India were received 29th May at the Bank 
of England. The amountsallotted were :—To Calcutta £340,000, at an average 
rate of 1s. 8°317d., and to Bombay £60,000, at an average of 1s. 8°375d. Tenders 
on the former Presidency at 1s. 83d. will receive about 61 per cent., all above 
that price in full ; while tenders on Bombay at 1s. 83d. will receive in full. 

The tenders for £400,000 in bills on India were received 5th June at the 
Bank of England. The amounts allotted were :—To Calcutta, £311,146, at an 
average rate of 1s. 8°387d. ; to Bombay, £71,000, at an average rate of 1s. 8°375d.; 
and to Madras, £17,854, at an average rate of ls. 8-458d. enders on Calcutta 
and Madras at 1s. 83d. will receive about 7 per cent. ; all above that price in full. 
Tenders on Bombay at 1s. 83d. will receive in full. 

The tenders for £400,000 in bills on India were received 12th June at the 
Bank of England. The amounts allotted were :—To Calcutta, £306,800, at an 
average rate of 1s. 8°4d. ; to Bombay, £86,200, at an average rate of 1s. 8°433d. ; 
and to Madras, £7,000, at an average rate of 1s, 8:438d. Tenders on all 
Presidencies at 1s. 8$d. will receive about 7 per cent. ; all above that price in full, 

The tenders for £400,000 in bills on India were received 19th June at the Bank 
ofEngland. The amounts allotted were :—To Calcutta, £392,000, atan average 
rate of ls. 8°313d.; and to Bombay, £8,000, at an average rate of 1s. 8°375d. 
Tenders on both Presidencies at 1s. 8°516d. will receive about 32 per cent.; above 
that price in full. 
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Monthly Hotes, 


Tue Journal Offciel warns the public that a number of spurious twenty-franc 
gold pieces are in circulation. They bear the date of 1866, and the image of 
Napoleon ITI., Emperor, with the laurel crown. 








Messrs. P. Denegri and Sons, of 8, Old Jewry, who suspended payment in 
1875, have now paid all creditors a final dividend, completing 20s. in the pound, 
together with interest at 5 per cent. per annum from date of suspension. 


The recent large supplementary emission of notes of the Russian Imperial 
Bank has been much commented upon, On the 7th of April this emission had 
amounted to 340,000,000 roubles, and on the 29th May it had increased to over 
407 millions. Besides this, the ordinary emission must be taken into considera- 
tion, which amounts to 727 million roubles. 


The British Linen Company state that the net profits for the year ended 15th 
April amounted to £160,199, which, with the balance of reserve, £411,741, 
makes the surplus funds £571,940. It is recommended that £70,000 be applied 
in payment of a dividend for the half year at the rate of 14 per cent. per annum, 
leaving the undivided funds at £501,940. 


The directors of the Colonial Bank will declare a dividend of 7 per cent. for 
the half-year ended December 31st, 1877. 


“Messrs. C. J. Hambro and Son, in London, and the Société de Dépots et de 
Comptes Courants, at Paris, have invited subscriptions for £1,000,000 Swedish 
Government 4 per cent. bonds. The bonds are payable in French money at the 
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exchange of 25f 10c per £ sterling, The issue price is 88 per cent. and the loan 
is redeemable in fifty-six years, or less, by means of a sinking fund commencing 
1882. 


Some two years ago we drew attention to the fact that notes of the Mon- 
mouthshire and Glamorganshire Bank—a bank which was out of existence 
before the Act of 1844—had been put in circulation with intent to defraud. 

- We regret to learn that some of these notes are still cropping up. They are, 
to all appearance, printed from the original plates used by the bank, but the 
dates are varied, and fictitious signatures appended. It may be that a 
bundle of unused notes may have fallen into the hands of thieves, or that the 
plates themselves have so fallen. At all events, bankers and the public will do 
well to guard themselves against loss by noting the fact that these notes are 
about, and that the bank professing to issue them does not exist.—Times. — 


The directors of the Scottish Equitable Life Assurance Society report that 
during the past year 993 policies were completed, insuring £549,215, of which 
£42,950 was re-insured. The new premiums came to £21,482. The total in- 
come of the year was £309,163, and the total outgo £219,274, the funds being 
increased by the difference, or £89,889. 'Thesenow amount to £2,352,845. The 
total expenses were equal to £13. 1s. 9d. per cent. on the premium income, or 
£8. 13s. per cent. on the total income. The directors also report the result of 
the quinquiennial investigation, which shows acash surplus of £219,472 available 
for distribution, and this sum enabled the directors to increase the existing 
policies by £376,670. 


The directors of the International Financial Society (Limited) have decided 
to makea payment to the shareholders of 2s, per share on account of the 
profits of the year. 
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BANKING MOVEMENTS. ° 


Norice is given, that the name of the Hampshire and North Wilts Banking 
Company has been changed to that of the Capital and Counties Bank, under which 
title the business of the bank will henceforth be carried on. 

Itis announced that Mr. Francis Hoare, son of the late Mr. Samuel Hoare of 
— Street, has been admitted a partnerin the Bank of Sir Samuel Scott 
and Co, 

It is intimated that the Manchester and Salford Bank directors have acquired 
the old-established bank of .Messrs. Hardcastle, Cross, and Co., Bolton. Mr. T. 
L. Rushton, the acting partner, has accepted a seat at the board of direction of 
the Manchester and Salford Bank, and he will continue to superintend the 
business in Bolton. 

The Capital and Counties Bank is openinga branch at No. 43, Ludgate hill, 
under the management of Mr. George Scotter. 

The Royal Bank of Scotland will be transferred to the new premises, 123, 
Bishopsgate-street Within, adjoining the present office, on 24th June. 

The Manchester Courier says that it is announced that on and after July 6, the 
banks in Manchester and Salford will be closed on Saturdays at 12 o’clock. 
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MONTHLY CHRONOLOGY. 


May 28rxH.—The tenders for the Four per Cent. Queensland Loan of 
£1,200,000 were opened at the Union Bank of Australia, and amounted to 
£2,330,000. No tender below £92. 8s. 6d. participates in the allotment. 

30.—Bank rate reduced to 2} per cent. 

Junz 2.—An attempt to assassinate the German Emperor was made at two 
o'clock, while the Emperor was driving out. 

3.—The governor and company of the Bank of England are authorised to 
receive subscriptions for £3,500,000 New Zealand Government Debentures of 
£1,000, £500, £200, and £100 respectively, bearing interest from June 16, 1878, 
inclusive, at the rate of 5 per cent. per annum. 

3.—It is announced that Lord Beaconsfield and Lord Salisbury will represent 
England in the Congress which is to meet at Berlin. 

+ 12.—The Khedive of Egypt has agreed to pay the public creditors two millions 
cash from the Daira property. 

12.—George V., formerly King of Hanover, Duke of Cumberland in this 
country and Knight of the Garter, grandson of George III., and first cousin of 
our own Queen, died in Paris. 

13.—This afternoon, at two o'clock, the first sitting of the Congress was opened 
by Prince Bismarck in the grand hall of his new official residence. 

22.—It was announced from Berlin that Russia had agreed to the demands of 
England with regard to the limits of Bulgaria. 





MERCANTILE EMBARRASSMENTS. 


Tue bills have been returned of Messrs. W. and A. Laycock, timber merchants, 
of Keighley. The liabilities are estimated at about £120,000. A private méeting 
of creditors, which had been held at Bradford, was adjourned. 

Two small failures in the timber trade have resulted from that of Messrs. 
Laycock. The bills have been returned of Messrs. Glover, Anderson, and Co., 
of Hull, and of Messrs. Stevenson and Hudston, Hull and Nottingham, 

According to the Martchester Guardian, the failure of Messrs. M. Muir and 
Sons, of Tradeston Mills, Glasgow, an old and respected firm in the grain trade, 
had been announced. One estimate put the liabilities at £160,000. 
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BANKING OBITUARY. 


Berrs.—On the 5th June, at Fairseat, near Wrotham, George Betts, late of 
the Bank of England, aged 73. 

Grren.—Mr. 5. W. Egerton Green, J.P., senior partner in the firm of 
Round, Green, and Co.; bankers, Colchester, died at his residence, High Street, 
Colchester, June 1st, having attained a good old age. The deceased gentleman 
was a magistrate for the Colchester division of the county, and held the position 
of treasurer to several public bodies, while in former years he played a by no 
means unimportant part in local affairs. For many years, however, he has been 
an invalid, and, though the event was not unexpected, the loss will, nevertheless, 
be severely felt, particularly by many who were the objects of his liberality. 

Sir W. Mixes, Bart.—The death is announced of Sir W. Miles, Bart., at his 
seat, Leigh Court, Somersetshire, after an illness ofsome duration. The deceased 
was a son of Mr. Philip John Miles, an eminent merchant of Bristol, and was 
created a baronet in 1859. He was born in 1797, educated at Eton and at Christ 
Church, Oxford, sat as M.P. for Chippenham 1818-20, for New Romney 1830-2, 
and for East Somersetshire 1834-65. He was the head of the banking firm of 
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Sir W. Miles, Bart., and Co., of Bristol, a deputy-lieutenant and a magistrate for 
Somersetshire, was chairman of the Somersetshire Quarter Sessions from 1836 to 
1870, and Colonel of the North Somerset Yeomanry Cav: from 1843 to 1866. 
He married, in 1823, Catharine (who died 1869), daughter of Mr. John Gordon, of 
Bristol, by whom he had anumerous family. His eldest son, who succeeds to the 
title, is Mr. P. J. W. Miles, M.P. for East Somerset. 

BoarpmMan.—On the 24th May, at 7, Napier Road, Kensington, Joseph Board- 
man, formerly of the Bank of England, in his 81st year. 

Dixon.—The death of Mr. Thomas Dixon, senior member of the 
banking firm of Messrs. Dixons and Co., of Chester, took place at his resi- 
dence at Littleton, on 30th May, in the 89th year of his age. Mr. Dixon, 
notwithstanding the great age to which he had attained, had always enjoyed 
good health, which enabled him to discharge with. regularity and -vigour-a 
multifarious round of public, social, and commercial duties. The deceased. was 
a son of Mr. Thomas Dixon, a captain in the Royal Navy, who after seeing a 
good deal of active service, notably under Lord Rodney, settled at Chester and 
entered into commerce. Mr.Dixon purchased the estate of Littleton, near Chester, 
and erected the family residence upon it. He received his education at the 
King’s School, and in 1813 founded the banking business. And after that time 
he took part in the political life of the city. Mr. Dixon’s acts of benevolence 

-and charity were numerous and widespread. No local movement for roe 
purpose ever appealed to his sympathy and support in vain, and his well-known 
name was always conspicuous in public subscription lists. In June of 1876 Mr. 
Dixon received a manifestation of the esteem and respect which his career had 
inspired in the minds of his fellow-citizens. . He was presented with his portrait, 
painted by Mr. W, Ouless, the presentation being made by His Grace the Duke 
of Westminster on behalf of the subscribers. (He is succeeded in the family 
estate by his grandson, Mr. Thomas H. Dixon, banker. An account of the 
presentation was given in this journal at the time.) 





Monetary Bebietw. 


THE decrease in the value of money, to which we adverted in 
closing our remarks last month, became distinctly manifest in the 
lower rates allowed for deposits by the discount houses, previous to 
the action taken by the Bank of England in reducing its authorised 
rate to 24 per cent., the rate which it adopted on the 30th May, in 
place of the 3 per cent. fixed on 27th March ; the step thus taken by 
the Bank, kept it in accord with the Joint Stock Banks, who were 
thus relieved from the embarrassment caused by allowing 1 per 
cént. under the Bank rate for deposits, whilst unable to employ 
their floating balances ‘with the brokers, except on lower terms than 
they were paying for the money. The Bank’s return of the week 
showed the satisfactory feature of an increased reserve of £600,000 
though its total of £11,300,000 was by no means excessive under 
the somewhat precarious condition of the money market. The 
Government were able to borrow money upon very easy terms,"as 
shown by the statement of the tenders for Treasury bills; for the 
£1,842,000 required the applications amounted to£10,492,000 and 
the allotments were £1,147,000 in three months’ bil!s, at £99 12s. 
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per cent. and £695,000 in six months’ bills at £99 1s, 3d. Besides 
the money required by the Treasury, payments had to be made by 
the subscribers to the New Zealand loan of three and a half mil- 
lions, which was applied for to an extent approaching three times 
the amount to be allotted; in addition to these requirements a 
demand sprang up for gold for exportation and withdrawals took 
place from the Bank of England. An arrival, however, came in from 
Australia in time to stop the further trenching upon the Bank’s 
reserve of coin at that time. The slackness of the discount demand 
still continued for awhile to check any advance in the rates obtainable 
for money, but, further on in the month, other causes came into opera- 
tion in the contrary direction and the market showed symptoms of 
being to a great extent denuded of floating balances ; at the Stock 
Exchange settlement, in the middle of the month, money was found 
to be scarce and considerably higher rates were demanded than had 
previously been the case. It is true that the nature of the accounts 
was very different from those of late, owing to the vitality which 
had been aroused by the favorable turn in the course of diplomatic 
arrangements, which led to extended accommodation being re- 
quired to meet the great expansion of businéss and prices which had 
occurred. 

A great event of the month in the monetary world is the change 
made by the Bank with regard to its rate of discount. It appears 
that what has hitherto been called the official minimum, will no 
longer be as the law of the Medes and Persians which altereth not, 
but that the authorities will henceforth hold themselves at liberty 
to deal with their own exclusive customers upon more favourable 
terms than the posted rate of discount, the word “ minimum ”’ having 
disappeared from the Bank’s formula. There can be no question as 
to the propriety of the Bank’s adopting this course in its own interest 
and that of its customers; at the same time, the step is one of 
immense importance to bankers. It being the bank of the bankers, 
they are deeply interested in the movement, and it remains to be 
seen what their action will be in consequence of this new policy of 
the Bank. Meetings of the representatives of the Private and Joint 
Stock Banks have been held, at which various proposals have been 
discussed, but no decision has been arrived at. Doubtless, there 
are more pvints than one to be considered in connection with this 
question ; but if the bankers determine upon adopting amongst 
themselves a better plan for regulating the rate to be allowed from 
time to time upon their deposits, one good result will have come 
out from the innovation, and it may be hoped that at the adjourned 
meeting, at the end of the month, something will be done in this 

on. 

The Stock markets have this month been all buoyancy. Fluc- 
tuations have, of course, taken place in prices which have been 
run up rapidly and so persistently, as has been the case lately with 
some of the speculative stocks which are dealt in largely on the 
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European Stock markets, and in which an inducement to realise 
profits must have frequently and strongly recurred. This move- 
ment set in vividly at the end of last month, when it was under- 
stood that the English and Russian Governments had come to an 
understanding, and that the way was clear for the meeting of a 
Congress. The rise, however, was not confined to speculative 
securities, but extended to almost every department of the Stock 
Exchange. Consols were buoyant, and, at 97§, touched a higher 
price than they have done for twenty years previously. Indian 
and Colonial bonds, English railways, Joint Stock banks and 
miscellaneous securities, all classes partook, in some measure, of 
the rush for the rise. Special political considerations have, in 
some cases, been taken into account in these transactions. With 
regard to Egyptian securities, in which the advance has been the 
most marked of any, it is thought that the prospect of favourable 
results accruing from the work of the financial commission is 
greatly improved, and the idea of putting Turkey under a similar 
ordeal has led to a revival of speculation in Turkish bonds. 
Italian rentes improved upon the favourable statement made by 
the Italian Minister of Finance, whilst the bonds of some other 
Governments sold better under the improved prospects of peace 
being maintained. The account to be settled in the middle of the 
month was a heavy one, and money was found to be scarce for the 
carrying over transactions. This circumstance had a sedative effect 
upon the market, and business was afterwards renewed upon a 
modified basis. ‘The uncertainty which hung over the deliberations 
of the Congress for a few days checked the previous upward course 
of prices, and led to a decided reaction, particularly in the more 
speculative securities, and a very considerable decline. resulted in 
the prices of some of them. "When it became known that Russia 
had yielded on the point of the limits of Bulgaria, renewed 
buoyancy set in, and prices soon reached a higher level. 

The continued outflow of gold for abroad is causing attention, 
and will lead to the adoption of restrictive measures by the Bank, 
unless the firmer rates demanded in the open market have the effect 
of staying it. 


~~ 
— 





NOTICE TO CORRESPONDENTS. 
Communications, Orders, and Subscriptions to be addressed to the Proprietors, 
Waterlow & Sons Limited, 25, Great Winchester Street, Condon, 
who will be happy to give publicit to the reports of all Bank Meetings as. 
early after they occur as possible, if ers and Secretaries will favour them 
with communications, They do not undertake to attend to unauthenticated 
communications, or to return such as are rejected. : 

All correspondence should be received not later than the 14th of each month 
to secure its being published in the number of the Magazine for the following 
month. Communications received after this date can, as a rule, only appear in 
the issue of the month but one after that on which they are received. 
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BANK OF ENGLAND,—ANALYSIS OF RETURNS. 








Coin Proportion | Government Other 
Date Notes in and Bullion | of Coinand| Securities Securities Public 
* | Circulation. in Issue Bullion to in Banking | inB Deposits. 
Department. |Circulation.| Department. | Department. 
1877. £ £ °/, § £ £ 
Sept.5 | 28,159,635 | 24,008,215 85 14,374,568 | 19,601,321 | 4,315,084 
12} 27,706,770 | 23,620,050 85 14,174,568 | 19,907,560 | 4,509,919 
19 | 27,633,275 | 23,683,045 86 14,121,093 | 19,684,015 | 4,879,243 
26 | 27,393,950 | 23,451,095 86 14,121,093 | 19,582,952 | 5,274,794 
Oct. 3 | 28,760,025 | 22,749,615 7 15,093,662 | 19,629,110 | 5,026,591 
10 | 28,357,190 | 22,115,915 7 15,718,604 19,064,149 | 5,039,600 
17 | 28,304,500 | 21,922,440 77 15,718,604 18,575,244 | 5,147,500 
24 | 27,691,175 | 21,996,690 79 15,143,604 | 18,581,766 | 3,938,276 
31 28,112,645 | 21,994,995 73 15,123,604 | 18,633,156 | 4,080,473 
Nov. 7 | 27,638,130 | 21,463,920 78 14,498,604 | 18,256,946 | 3,721,946 
14 | 27,294,876 | 21,437,865 78 14,098,604 | 17,834,960 | 3,422,248 
21] 26,908,860 | 21,554,020 9 13,578,372 | 17,408,083 | 3,662,313 
22 | 26,764,365 | 22,418,230 4 13,578,372 17,054,368 | 3,864,484 
Dec. 5 | 27,013,400 | 22,848,905 84 13,182,326 | 17,475,305 | 4,656,903 
12 | 26,447,480 | 23,098,990 87 13,288,520 17,907,686 | 5,380,776 
19 | 26,414,550 | 23,189,280 87 13,335,957 17,966,396 | 5,702,458 
26 | 26,797,985 | 23,231,530 87 13,383,176 | 18,441,368 | 5,942,869 
1878. 
Jan, 2| 27,333,880 | 23,673,369 86 13,377,634 | 20,511,344 | 5,903,097 
9 27,605,785 | 23,754,220 86 18,417,509 | 17,625,966 | 4,384,488 
16 | 27,386,965 | 23,730,265 86 18,217,509 | 17,674,008 | 3,663,542 
23 | 27,097,735 | 23,757,430 87 17,652,509 | 17,809,437 | 3,705,653 
80 | 26,887,195 | 23,861,530 89 16,202,509 | 17,872,367 | 3,679,555 
Feb. 6 | 27,166,235 | 24,017,265 88 15,199,089 | 17,765,360 | 4,758,947 
13 | 26,583,700 | 23,803,765 mre) 15,199,089 | 17,784,769 | 5,697,255 
20 | 26,329,055 | 23,698,020 88 15,203,201 17,672,333 | 6,524,776 
27 | 26,529,445 | 25,320,435 88 15,181,613 | 20,316,467 | 6,884,911 
Mar. 6 | 26,910,120 | 23,252,340 86 15,575,688 | 22,074,533 | 10,140,493 
13 | 26,673,845 | 23,266,015 87 15,536,187 | 24,001,885 | 11,312,460 
20 26, °728, 105 | 238,197,755 87 15,536,187 | 25,285,445 | 11,824,027 
27 27,1 15, 925 | 22,922,990 84 16,586,358 | 25,918,204 | 12,287,814 
April3 | 27,927,000 | 22,576,075 81 16,385,908 | 24,552,965 | 9,852,358 
10 | 27,928,595 | 22,087,065 7 16,556,488 | 21,622,858 | 7,110,105 
17 28, 079, 255 | 21,842,970 7 16,556,488 | 21,151,689 | 7,241,867 
24 27,713,035 21,724,865 80 16,437,488 | 20,838,068 | 7,845,587 
May 1 28,166,470 | 21,626,185 77 16,437,488 | 21,204,989 | 7,351,751 
8} 28,101 "515 21,850,520 77 15,556,488 | 20,481,698 | 7,085,313 
15 27,730, 545 | 22,236,365 80 15,556,489 19,914,371 6,726,485 
22 | 27,470,175 | 22,073,240 80 15,556,488 19,393,270 | 6,250,787 
29 27,113,780 22,315,605 82 15,556,488 19,070,375 | 6,748,142 
June 5 27,398,800 | 22,152,440 80 16,556,441 19,208,653 | 6,951,475 
12 | 27,491,120 | 22,596,860 82 16,207,691 18,754,247 | 7,184,754 























For the corresponding statement, from f mone f to October, 1877, see page 386 of “‘ The Banking 
Almanac ” fcr 1878, 
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BANK OF ENGLAND,—ANALYSIS OF RETURNS, 

















Date Other Bank Decahs wal R oe Rate 
. i j eserve, of Reserve 
Deposits. Post Bills, pk to Liabilities of Discount 
1877. & & £ £ ug 
Sept.5 | 22,716,354 426,058 | 27,457,496 11,722,513 43 3 
12 | 22,730,442 374,156 | 27,614,517 11,778,581 42 _ 
19 | 22,224,951 841,599 | 27,445,793 11,899,404 43 — 
26 | 21,736,577 327,519 |- 27,338,890 11,895,257 44 a 
Oct. 3 | 20,805,934 360,814 | 26,193,339 9,721,173 37 4 
10 | 21,177,375 359,655 | 26,576,630 9,431,126 35 & 
17 | 20,629,635 350,353 | 26,127,488 9,478,439 36 = 
24 | 21,801,793 334,069 | 26,074,138 10,002,505 38 ~ 
81 | 21,400,826 315,952 | 25,797,251 9,678,797 38 _ 
Noy. 7 | 20,596,694 430,926 | 24,749,566 ; 9,640,427 39 — 
14 | 20,530,603 328,676 | 24,281,527 9,998,592 41 — 
21 | 19,997,678 328,076 | 23,988,067 10,660,990 44 _ 
28 | 20,376,485 315,523 | 24,556,492 11,547,182 47 + 
Dec. 5 | 19,629,343 361,840 | 24,648,686 | 11,604,603 47 — 
12 | 20,376,383 302,899 | 26,060,058 | 12, 482, 790 48 — 
19 | 20,355,808 300,891 | 26,359,157 12, 677, 715 48 — 
26 | 20,183,367 306,037 | 26,432,273 12,234,085 46 — 
1878. 
Jan, 2 | 22,064,528 258,917 | 28,226,542 | 12,052,914 43 — 
9 | 25,357,887 322,102 | 30,064,477 11,902,216 40 3 
16 | 26,174,740 326,504 | 30,164,786 12,196,029 40 ra 
23 | 26,110,478 335,913 | 30,152,044 12,616,999 42 ee 
30 | 25,134,425 323,176 | 29,137,156 | 12,981,690 44 2 
Feb. 6 | 22,777,387 807,392 | 27,843,726 12,837,664 46 _ 
13 | 22,262,850 288,365 | 28,248,470 13,225,642 47 ~ 
20 | 21,529,721 255,619 | 28,310,116 |. 13,401,738 47 —_ 
27 | 23,331,099 247,588 | 30,463,598 12,917,901 42 _- 
Mar. 6 | 21,412,480 299,300 | 31,852,273 12,476,657 39 - 
13 | 22,396,657 302,672 | 34,011,789 12,754,429 37 -- 
20 | 23,054,302 288,109 | 35,166,438 12,645,496 36 iste 
27 | 23,388,414 291,149 | 35,917,377 11,916,320 33 3 
April3 | 23,194,680 283,449 | 33,330,487 10,685,988 32 _— 
10 | 23,333,043 311,619 | 30,754,767 | 10,231,309 33 us 
17 | 22,359,140 294,633 | 29,895,610 9,846,189 33 so 
24} 21,057,201 262,807 | 29,165,595 10,050,547 34 _ 
May 1 | 22,011,753 287,856 | 29,651,360 | 9,660,756 32 _ 
8 | 20,951,069 296,277 | 28,332,659 9,953,164 © 35 — 
15 | 21,417,030 289,282 | 28,432,747 | 10,627,882 37 — 
22 | 21,486,501 286,961 | 28,024,249 | 10,739,617 38 — 
29 | 21,285,865 279,579 | 28,299,586 | 11,388,102 40 24 
June 5 | 21,762,858 286,462 | 29,000,795 10,850,794 37 _ 
12 |. 21,126,279 280,077 | 28,591,110 11,246,297 39 — 











| 
| 
| 
| 
} 











For the corresponding statement, from January to og 1877, see page 386 of * The —- 


Almanac”? for 187! 

































































: 612 
7 PUBLIC INCOME AND EXPENDITURE, - { ) ome 
Tux following are the receipts into and payments out of the Exchequer between 
April 1, 1878, and June 22, 1878 ;— 
REVENUE AND OTHER RECEIPTS. Oni 
Total Receipts | Total Receipts C 
Nimes Peeree ener 22 
1878-72. April 1, 1878, to | April 1, 1877, to 
nne 42, 1878, | June 28, 1877. x 
Balance, April 1, 1878. £ £ £ al 
Bank of land .. a a ee _ 5,462,797 4,815,797 No 
Bank of I. as ae +e og — 780,592 | 1,172,853 : Bat 
' a 
6,243,389 5,988,650 al 
REVENUE. Tre 
OSS ee ae ore 20,500,000 | 4,680,000 | 4,450,000 an 
Excise ee ee ee ne “ 27,600,000 | 6,330,000 | 6,534,000 Do. 
Stamps ee ee ee ee ee 10,930,000 2,430,000 2,610,000 Div 
Land Tax and House Duty ‘i ee 2,630,000 519,000 506,000 Inte 
Pro; ahd Income Tax.. oe oo 8,570,000 . 909,000 tr 
Post Office ee ees oe ee ee 6,200,000 1,509,000 1,474,C90 De 
Telegraph Service .. ee ee oe 1,315,000 280,000 280,000 ; if 
Crown ds ee ee ee oe 410,000 62,000 83,000 Re- 
Interest on advances for Local Works : Bi 
and on Purchase Money of Suez Canal ' : Bill 
Shares 4. ee ee ee oe 1,075,000 258,833 288,058 Res 
Miscellaneous ee 5% °° ae ,000, 626,208 644,948 ox 
Revenue .. ee oe ee ee 83,230,000 | 17,479,041 | 17,729,006 
Total, including balance ., ++ +» | 28,722,480 | 23,717,656 . _ 
OTHER RECEIPTS, -_ 
Advances under various Acts, repaid to Exchequer ac $18,206 861,166 ~ 
Money raised for Local Loans, by Treasury Bills., .. 4,345,000 _ ae 
‘ ‘ BP Con 
cc 
Totals ee es oe oe es +» £| 28,385,686 | 24,078,822 Fa 
on 
bi 
EXPENDITURE AND OTHER PAYMENTS. Ady 
0 
Estimate forthe! of Exchequer 0} pf Bxcheqner to Da 
EXPENDITURE. Financial Year |meet P: entsimeet Payments sd 
1878-79, |fromApril 1,878, tromApriit.1s77, se 
_  |to June 23, 1878. Ito June 23,1877. Do. 
Do. 
£ £ F 4 ar 
Permanent charge of Debt .. ee +» | 28,000,000 | 6,497,777 | 6,488,749 Do, 
Interest on Temporary Loans for Loc: Do, 
Works, on Vote of Credit Exchequer i} o 
Bonds, and Interest, &c., on Exchequer De 
Bonds (Suez) «e =< a “ 719,000 41,626 13,125 ve 
Other charges on Consolidated Fund ar 1,760,000 295,106 292,306 Gov 
Supply Services ee oe ee «+. | 50,540,676 | 10,481,164 9,501,925 me 
. 
Estimate... .. .. | 81,019,676 ie 
Expenditure ve ée ee oe 17,315,673 | 16,296,105 = 
f 
OTHER PAYMENTS. a 
Advances under various Acts, issued from Exchequer .. 770,000 845,686 -* 
Exchequer Bills paid off .. ee ee ee ee _ 2,300 Emy 
Treasury Bills ditto .. a 2 ee 4,345,000 _ . Re 
unt 
22,430,673 | 17,144,041 
Balances on June 22, 1878 :— 
Bank of — ee ee ee ee ee ee 5,369,505 6,156,659 caveats 
Bank of dos ee ee ee oe ee 585,458 778,122 
Totals ee ee ee ee ee ee z 28,385,636 24,078,822 

















BANK OF FRANCE, 


















































DEBTOR. 
May 23. May 31. June 6, June 13. Ju 20. 
F. c. ¥. ©. ¥. 0. Fr. ©. ¥. 
Copied ofthe Bank ... | 182,600,000 0| 182,500,000 0/| 182,500,000 0] 182,500,000 9| 182,500,000 0 
Profits in addition to 

of Fuse 1067)” | 8,002,818 64| 8,002,518 64| 8,002,913 64 818 54 

of June 9, ,902, 002, 2,313 8,002,313 54 8 
Reserve of the Bank sy yh ste 

and its branches 22,105,760 14) 22,105,75014| 22,105,75014| 22,105,750 14) 22,105,76014 
Reserve of — pro- : 

perty 4,000,000 0] 4,000,000 0] 4,000,000 0{ 4,000,000 0] 4,000,000 0 
cial Reserve... ... 10,780,000 0} 10,780,000 0| 10,780,000 0 30,780,000 4 10,780,000 0 

avery print le . |2,264,319,095 0 | 2,807,167,360 0 | 2,262,630,435 0 | 2,288,986 0 |2,285,002,225 0 
Bank-notes to order 

and receipts eee 

at sight... 54,558,019 12| 66,459,366 85| 57,095,642 52] 650,474,920 64| 60,604,541 70 

jury account cur- 

rent creditor ... 200,820,809 0 po 827 0] 181,339,964 65] 186,088,229 87] 212,654,623 90 - 
Current accounts, Paris | 435,441,040 447,652,633 15} 464,214,037 60 416, 245, 414 78] 420,810,885 61 
Do., branch banks . 46,326,410 0 47,221, 83 0} 60,116,054 0 46,761,086 0| 44,907,016 0 
Dividends payable ,283, 1,260,979 0 1,223,869 0 1,200,718 0 1,181,526 0 
Interest on securities 

ported 8) 5 o70,706 85} 43 

08' Pi OF 070, 231,631 31 379,861 6 3,851,250 79 3, 712 83 
Discount end sundry | 004,765 22| 7,2 on : : ; em 

nteres 994, 57,972 62 521,421 54 8,087,569 40 405 79 
Re-discounted the last gs wiiiy pile li 

six months op 1,497,762 52 1,497,762 52 1,497,762 52 1,497,763 52 1,497,762 62 
Bills not disposable |. 2,477,550 23 2,176,859 44 8,931,261 54 1,784,274 81 1,483,222 16 
Reserve for eventual 

losses on prolonged bills 2,242,712 2 2,242,712 2 2,242,712 2 2,242,712 2 2,242,712 2 
Sundries ... eee 9 18,359,817 35 14,731,895 2 14,743,132 42 14,808,944 67 14,833,204 57 

Total ... — ... | 3,266,780,C01 43 | 3,331,167,244 61 | 3,278,224,217 55'|3,258,417,145 18 | 3,284,913,901 78 
CREDITOR, 
May 238. May 31. June 6, June 13, June 20. 
Cash in hand and in ¥. c, Yr. c. F. c. F Cc. ¥. Cc. 

branch banks 2,081,065,802 37 | 2,090,118,634 16 |2,102,807,772 69 |'2,106,335,306 24 | 2,124,268,973 13 
Commercial bills over- 

due 174,348 81 477,099 85 646,942 45 232,200 83 105,607 92 
Commercial bilis dis- 

counted, not yet due | 208,355,244 70} 260,314,807 24| 207,865,564 19 | 198,629,007 98 | 208,045,424 . 
Treasury bo * sais 236,590,000 0/| 236,690,000 0} 236,690,000 0 560,000 0] 220,660,000 0 

ommerci 8 

branch banks... ? | 287,879,999 0| 288,154,968 0| 273,499,254 0| 284,773,093 0] 281,026,824 0 
Advances on deposits s 

of bullion .... ... | 35,580,200 0] 35,669,500 0| 36,101,400 0| [96,694,800 0| 35,468,600 0 
Do, in branch banks ... 4,043,400 0 095,900 © 4,147,600 0 4,174,600 0 4,657,700 0 
Do. on French — 

securities We mM 38,739,600 0] 88,587,600 0| 37,766,200 0| 86,924,600 0} 36,581,000 0 
Do. by branch banks oes 27,299,100 0 27,444,500 0 27,406,100 0 27,217,200 O 27,167,100 0 

Do. on railway shares 

and debentures ae: 22,633,200 0 22,613,100 0 22,448,600 0 21,977,600 0 21,724,900 0 
Do, by branch banks. 20,046,500 0} {19,837,800 0] 20,219,400 0] 20,070,700 0} 19,986,600 0; 
Do, on Crédit Foncier 

bonds .. ws. 1,578,600 0 1,568,900 0 1,572,100 0 1,699,200 0 1,502,000 0 
Do. branches... 952,900 0 939,600 0 956,200 0 942,800 0 $46,600 0 
Do. to the State (Con- 

vention June 10, 1857) | 60,000,000 0} 60,000,000 0] 60,000,000 0} 60,000,000 0| 60,000,000 0 
Government stock re- 

i ee ae ee 12, ro} a 14| 12,980,76014| 12,980,75014| 12,980,750 14] 12,080,750 14 
Do. disposable .. 81,988, 823 79|  81,988,82. 79} 81,988,823 79] 81,988,823 79| 81,988,828 79 
Rentes _ Immobilisées 

(Law of June 9, yp! | anes we 0} 100,000,000 0| 100,000,000 0] 100,000,000 0} 100,000,0C0 0 
Hotel and furniture of 

the Bank,and landed 

property ‘of branches 9,542,470 0 9,612,591 0 0,854,916 0 9,831,121 0 9,475,494 © 
— of sneer ; : 

2,400,724 84 2,666,963 23 2,697,842 18 2,997,500 59 8,016,620 69 
nike of “the ‘Bpeciai 

Reserve... a 10,780,000 0} 10,780,000 0{ 10,780,000 0| 10,780,000 0] 10,780,000 0 
culin . ove we = 24,658,328 7S 26,826,707 20 28,494,852 11 25,518,041 61 24,666,183 12 

Total... —... |3,266,780,001 43 |j8,331,167,244 61 | 3,278,224,217 56 | 3,268,417,146 19]3,24,018,001 78 
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ISSUE DEPARTMENT. 


Bank of England Weeklp Returns, 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows— 



















































































| _ 1878, 1878. | 1878. 1878, 
| May 29. June 5, June 12, June 19. 
nan £ £ £ 
Notesissued sss nee __ss_37,815,605 | 37,152,440 | 37,596,860 | 87,815,565 
Government debt... feo oa 11,015,100 | 11,016,100 | 11,015,100 | 11,015,100 
Ovher securities ... . os 3,984,900 3,984,900 3,984,900 3,984,900 
Gold coin and bullion «| 22,315,605 | 22,152,440 | 22,596,860 | 22,815,565 
Silver bullion a+ 
' 37,315,605 | 97,152,440 | 37,596,860 | 37,815,565 
BANKING DEPARTMENT. 
i878. 1878, 1878. 1878, 
May 29. June 5. June 12, June 19, 
14. sas,000 14, AA 000 | 14, + 000 14 4 
Propriet tal ane sae 205¢ » 55: 553, 14,553,000 
ener ee 3,112,379 | 3,062,003 | 3,064,125 | 3,066,857 
Public deposits, (Including eet 
Sere ae eo Tn | 6,743,142 | 6,951,475 | 7,184,754 | _ 7,470,884 
Other deposits ese | 21,285,¢65 | 21,762,858 | 21,126,279 | 21,405,816 
Seven day and other bills see Ses 270,597 286,462 280,077 2:759 
45,961,965 | 46,615,858 | 46,208,235 | 46,789,315 
Government securities ... an we 15,556,488 { 16,556,441 | 16,207,691 | 16,207,691 
ta pi oes ae ..-| 19,070,375 | 19,208,653 | 18,754,247 | 18,765,934 
Notes. “SONS T") 10,201,825 | 9,753,640 | 10,105,740 | 10,723,020 
Gold and silver coin one ae onan 1,136,277 1,097,154 1,140,557 1,102,670 
| 45,964,965 46,615,888 | 46,208,235 | 48,799,316 
THE EXCHANGES. 
: ; 
] 
Lowponr on— | May 31, | June 7. | June 14, | June 21,’ 
Amsterdam,short .. .. «| 12 38 | 12 3 | 12 2 | 12 4 
Ditto Smonths... .. «| 13 4 12 4f } 2 4 ; 12 4 
Rotterdam, ditto . eee eee 12 ; 12 43 12 4 12 4 
Antwe and Brussels, d ditto oes mr 25 37 | 25 373 25 374 25 36 
Paris, short Sha we) «25-228 | 25 225 25 223 25 20 
Ditto 3 months ... oda be «| 26 824 25 324 25 323 25 323 
Marseilles, ditto ... on pe < Le 25 325 25 35 25 32% 
Hamburg,ditto ..  ... .. «| 20 68 20 59 20 58 20 60 
Berlin, to i Perr ie: 20 59 20 58 20 60 
Leipsic, ditto ‘ ee 29 58 20 59 20 58 20 60 
Frankfort-on-the-. Main, ditto . be --| 20 58 20 59 20 68 20 60 
Petersburg, ditto ee x Sat 24% 244 244 244 
Copenhagen, ditto ee pane «| 18 56 18 55 18 55 18 55 
Vienna, ditto .. |... | 42 17} | 12 15 12 00 12 05 
Trieste, ditto “a “ a «| BH 12 15 12 00 12 05 
Sw ge oe ditto .. “ | 25 428 | 26 40 25 40 25 40 
Madrid, ditto eco ” . ot 474 47; 473 474 
Cadiz, ditto we ‘ . & 43 48 438 48 
Seville, ditto oo a wal 48 48 43 48 
Barcelona, ditto baad 05 48 | 48 43 48 
Malaga,ditto 4.0 gee 47 475 48 48 
Granada, ditto... oi 4 47 47% 7 47 
Bantander, ditto oe wilh ‘ a 47 47% 47; 47 
Bilboa, ditto eee oe om sas 47, | 47 48 4? 
Zaragoza, ditto ne 47} 473 47} 47 
Genoa, Milan, Leghorn, ditto . | 27 85 | 27 70 | 27 56 27 624 
— ditto ea | 27 85 | 27 70 27 +55 27 624 
sep » ditto eee obe oo] 27 OB | 27 70 27 «+65 27 62% 
Palermo and Messina, ditto 7” oof (90286 27 70 27 «(55 27 «624 
Lasbon, 90Gay8--10 ou ace al | ca | 62 52 
ooo pee “i it 62 52 52 52 
Calcutta ons is - oe af 1,83 | 1,83 1.8) 1,8} 
PRICES OF BULLION. 
! | | 
pesennansat | PerOz. | Per Oz, | Per Oz..| Per Oz. 
; £8.d. £68. d. 2s. ¢ 2a. a. 
Foreign Gold in Bars (Standard) «| 317 9 31719 | 317 9§ | 317 9} 
exican Dollars we oul 0465 | 0 4 & 0 4 Fi 0 4 43 
Silver in Bs rs (Standard) ~ wh O 6104 Cl OSE LORS 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND, 


Amounts authorized by the Acts of 1844 and 1845:— 

England— Bank of England .. car oe ye «» £14,000,000 
a 207 Private Banks oe =e ss ae eo Ax 5,158,407 
99 72 Joint Stock Banks .. oe oe oe ee ee 8,495,446 

Scotland— 12 Joint Stock Banks .. 4% - “ ee ae 8,087,209 

Ireland— 6 Joint Stock Banks .. oa es oe ee ee 6,354,494 














£32,090,556 
Add, Increase, since, in authorized amount of Bank of England:— - 
1855—Dece. 7th eo ee £475,000 
\ } 1861—July 10th 4. 175,000 
1866—Feb. 2ist ... ee 850,000 
—— 1,000,000 
£38,090,556 
Deduct, Lapsed Issues— 
England— *91 Private Banks oe ee ee es £1,434,261 
a 20 Joint Stock Banks .. ee oe ee. 907; 
Scotland— 1 Joint Stock Bank, combining two issues, 
namely :— 
_ Bank pe ee oe -. £53,656 
estern Bank of Scotland .. ee e. 284,282 
1} 887,938 
2,680,094 
£30,410,462 
ee Are 


SUMMARY OF PRESENT FIXED ISSUES, 


England—  Bankof England .. eo ee ° oe «- £15,000,000 
As *110 Private Banks ee ee ee oe 3,719,146 
~ 52 Joint Stock Banks .. ..  .. iam hice 

Scotland— +11 Joint Stock Banks., oe ee ‘ os oy 2,749,271 

Ireland— 6 Joint Stock Banks .. ee oe ° ee ee 6,854,494 


) £30,410,462 
—_ = 


*Notz.—The number of Private Banks authorized to issue their own notes 
in England, by the Act of 1844, was.. ee eo = es ee 207 
6 

















Diminished in number by amalgamation we “ie = oe 
Lapsed Issues ee ee ee ee ee ee oe ee 1 
_ 97 
110 
aed 
¢ The number of Banks authorized to issue their own notes in Scotland, by 
the Act of 1845, was .. ee oe ee oe ee oe we 19 
\ Diminished in number by amalgamation .. ee ee oe 6 
Lapsed Issues, as stated above .. ee ee ee ee ee 2 
—_— 8 
11 
== 
ENGLISH FUNDS, 
jog o Highest, Lowest. Moy oe 
\) Consols «s os 6 oF ce os 954 98 95§ 963 
Exchequer Bills .. .. «+ «| 14/pm. | 14/pm. 8/ pm. os 

















Benk Rate of Discount 2} per cent. 














PRIVATE BANKS. 


Pankers’ Wieeklp Circulation Returns, 


hursuant to the Act 7 & 8 Victoria, c. 82; extracted from the Lonpon GazETTB. 








NAME OF BANK. 


Author- 
ized 
Issue. 


AVERAGE AMOUNT. 





April 20, 


April 27. 


May 4. 


May 11 





1 Ashford Bank eeeseecsereseeeceees 
2 Aylesbury Old Bank ...ccssseoeees 
8 Baldock and Biggleswade Bank .... 
4 Barnstaple Bank ......seeeseses os! 
5 Bedford Bank ....ccccccsecccocece! 
6 Bicester and Oxfordshire Bank...... 


7 Boston Bank—Garfit and Co. ....+./| 


8 Broseley and Bridgnorth Bank...... 
9 Buckingham Bank .....e000:eeeee 
10 Bury and Suffolk Bank .....+ee+e+ 
11 Banbury Bank eereeeeeeseeeseesses 


12 Banbury Old Bank .......eeeeeeee| 
13 Bedfordshire Leighton Buzzard Bk. .' 
14 Brecon Old Bank.....cccccceseeeees||' 


15 Brighton Union Bank .......e.0-- 
16 Burlington and Driffield Bank ...... 
17 Bury St. Edmunds Bank .......++. 
18 Cambridge Bank—Mortlock & Co. .. 
19 Cambridge and Cambridgeshire Bank 
20 Canterbury Bank.....cccssccescees 
21 Colchester Bank .......ssecccscece 
22 Colchester and Essex Bank .....0.. 
23 Cornish Bank ....cccccccccccccces 
24 City Bank, Exeter .....scccesesees 
25 Craven Bank—Birkbeck and Co..... 
26 Derby Bank—Smith & Co. ...ceeee 
27 Devizes and Wiltshire Bank ........ 
28 Darlington Bank .....ccccccscecees 
29 Devonport Bank eereseeeeseeseeeees 
80 Dorchester Old Bank eeereccsesceee 
81 East Cornwall Bank ....ssceceeeee 
82 East Riding Bank .......ceceseees| 
83 Essex Bk. and Bishop’s Stortford Bk.| 
84 Exeter Bank ....ccccccccsccccccces 
85 Farnham Bank.....cccccccsceceess 
86 Faversham Bank .....csesccceecees 
87 Godalming Bank ... eocccece 
88 Guildford Bank ... coccece 
89 Grantham Bank—Hardy and Co..... 
40 Hull and Kingston-upon-Hull Bank.. 
41 Huntingdon Town and County Bank 
42 Harwich Bank .....cccccccsccccece 
43 Hertfordshire, Hitchin Bank ...... 
44 Ipswich Bank ....ceseeceeeeseees 
46 apswich acd Needham Market Bank . 
46 Kentish Bank—Mercers and Co. .... 
47 Kington and Radnorshire Bank .... 
48 Knaresborough Old Bank .....+s00. 
49 MEE SEE ScSose es sobs aS es beeen 
60 Leeds Bank eeeeeeeeeeeseseeeeeeeee 
61 Leeds Union Bank Perereeeseercees 





z 
11,849 
48,461 
37,223 
17,182 
34,218 
| 27,090 
75,069 

















z 
9,949 
20,480 
15,100 
3,410 





z 
9,858 
20,004 
14,721 























‘WEEKLY RETURNS OF BANKS OF ISSUE, 








NAME OF BANK. 


AVERAGE AMOUNT. 





“April 20. 


April 27, 


May 4. 


May 11 





52 Leicester Bank. ssecscecccccccesess 
53 Lewes Old Bank .. eee 
54 Lincoln Bank eceece 







55 Llandovery Bank and ‘Liandilo Bank| 


56 Loughborough Bank eoeeesseoseseses 
57 Lymington Bank .....secseseeseees 
58 Lynn Regis and Lincolnshire Bank.. 
59 Lynn Regis and Norfolk Bank ...... 
60 Macclesfield Bank ...ccscceccccess 
61 Miners’ Bank... cccccccesvccccccces 
62 Monmouth Old Bank ...cscescecces| 
63 Newark Bank... ccccccccccceccccccce 
64 Newark and Sleaford Bank ........ 
65 Newbury Bank .....scccscscecceees! 
66 Newmarket Bank.......sseessseees| 
67 Norwich and Norfolk Bank .....+++! 
68 Naval Bank, Plymouth ......++0++ 
69 New Sarum Bank—Pinckney Bros. . .| 
70 Nottingham Bank .escccccseceress! 
71 Oswestry Bank ...... eeececeee 
72 Oxford Old Bank .. scene 
73 Old Bank, Tonbridge ... eee 
74 Oxfordshire Witney Bank eee 
75 Pease’s Old Bank, Hull ....ee.se00- 
76 Penzance Bank......sscesceccceesss 
77 Reading Bank—Simonds and Co..... 
78 Reading Bk.—Stephens, Blandy & Co. 
79 Richmond Bank, Yorkshire ....... 
80 Royston Bank Ceeerececeresevecers 
81 Rye Bank ...cscccccccccccsecccees 
82 Saffron Walden and North Essex Bk. 
83 Salop Bank eeeeeeeereceseseeesers 
84 Sendbensiale Old Bank .ecccccccess 
85 Shrewsbury Old Bank .....cseeccees 
86 Sittingbourne and Milton Bank .... 





87 Southampton Town and County Bank|| | 


88 Stamford and Rutland Bank ........ 
89 Shrewsbury and Welchpool Bank.... 
90 Tavistock Bank .escccccecccccccces 
91 Thornbury Bank ...esccceecessees 
92 Tiverton and Devonshire Bank...... 
93 Thrapstone and Kettering Bank .... 
94 Tring Bank and Chesham Bank .... 
95 Towcester Old Bank ...ccccccccess 
96 Union Bank, Cornwall ...scccccess 
97 Uxbridge Old Bice cesvicvcccese 
98 Wallingford Bank......cesseecesecs 
99 Warwick and Warwickshire Bank .. 
100 Wellington Somerset Bank ........ 
101 West Riding Bank ee eeeeeecccccece 
102 Whitby Old Bank.......seescessees 
103 Winchester, Alresford and Alton Bk. 
104 Weymouth Old Bank ...........00 
105 Wisbech and Lincolnshire Bank .... 
106 Wiveliscombe Bank.....csceccecees 
107 Worcester Old Bank .....ccecceees 
108 Yarmouth and Suffolk Bank ........ 
109 Yarmouth, Norfolk, and Suffolk Bank 
110 York Bankscovcovecvevcsvevvsceccs 




















£. 
25,945 





£ 
26,659 
19,735 











WEEKLY RETURNS OF BANKS OF ISSUE. 


JOINT STOCK BANKS. 





Author- | 



























AVERAGE AMOUNT. 
NAME OF BANK. ized | ——— 
Issue. || April 20,|April 27. | May 4. | May11 
£ £ Sw £ 

1 Bank of Westmoreland.....eeeeeeees|| 12,225 | 12,105 | 12,290 | 12,707 | 12,077 
2 Barnsley Banking Company.....++++!| 9,563 8,808 | 8,701 8,455 | 8,505 
83 Bradford Banking Company ... +|| 49,292 || 48,693 | 47,168 | 46,970 | 47,157 
4 Bank of Whitehaven .....sseeeee | 32,681 |, 26,040 | 28,081 | 28,213 | 27,125 
5 Bradford Commercial Banking Co. ..|| 20,084 || 20,297 | 20,500 | 19,807 | 19,631 

6 Burton, Uttoxeter, & Ashbourn Union 
ADK secccccccccccccccccccccses| GO,70L || 47,675 | 49,384 | 52,020 | 51,151 
7 Chesterfield & N. Derbyshire Bk. Co. .|} 10,421 9,234 | 9,320| 9,698 } 9,832 
8 Cumberland Union Banking Co.......|| 35,395 || 34,002 | 35,631 | 35,285 | 35,208 
9 Coventry and Warwickshire Bk. Co...|| 28,734 || 15,231 | 14,573 | 15,185 | 15,037 
10 Coventry Union Banking Company ..|| 16,251 || 15,405 | 14,785 | 14,573 | 14,163 
11 County of Gloucester Banking Co.....'\144,352 || 84,796 | 82,228 | 80,508 | 81,541 
12 Carlisle and Cumberland Banking Co. || 25,610 || 25,257 | 24,858 | 24,769 | 25,241 
13 Carlisle City and District Bank ......|| 19,972 || 20,315 | 19,950 | 19,706 | 19,553 
14 County of Stafford Bank .....seeee++|| 9,418 8,621} 8,066 | 7,675 | 7,109 
15 Derby and Derbyshire Banking Co. . | 20,093 || 18,247 | 18,602 | 18,657 | 18,483 
16 Darlington District Joint Stock Bk.Co.|| 26,134 || 26,475 | 27,620 | 25,898 | 23,795 
17 Gloucestershire Banking Company ..//155,920 ||140,610 |143,839 |144,875 |142,807 
18 Halifax Joint Stock Bank......+e++++|| 18,534 || 18,361 | 18,244 | 17,694 | 17,645 
19 Huddersfield Banking Company......|| 37,354 || 40,977 | 36,742 | 36,623 | 34,028 
20 Hull Banking Company ........++++|| 29,333 || 28,637 | 28,772 | 29,091 | 29,687 
21 Halifax Commercial Banking Co. ....|| 13,733 || 13,362 | 13,642 | 13,447 | 13,244 
22 Halifax and Huddersfield Union Bank|| 44,137 || 26,645 | 26,871 | 26,826 | 26,042 
23 Knaresborough and Claro Banking Co.|| 28,059 || 26,698 | 26,797 | 26,805 | 27,846 
24 Lancaster Banking Company ........|| 64,311 || 60,378 | 62,738 | 65,326 | 66,125 
25 Leicestershire Banking Company ... .| 86,060 || 70,421 | 72,209 | 73,248 | 74,145 
26 Lincoln and Lindsey Banking Co.....|! 51,620 }} 45,505 | 50,236 | 53,302 | 55,236 

27 Leamington Priors and Warwickshire 
Banking Company .....seeeeee++|| 13,875 |} 12,135 | 11,589 | 12,222 | 18,625 
28 Ludlow and Tenbury Bank ..........|| 10,215 8,085 | 9,547 | 9,849 | 9,786 
29 Moore and Robinson’s Notts. Bkg. Co.|} 35,813 || 33,905 | 35,183 | 37,093 | 35,171 
80 Nottingham and Notts. Banking Co...|| 29,477 || 27,518 | 27,770 | 27,282 | 27,130 
81 Northamptonshire Union Bank ......|} 84,356 |} 63,519 | 62,764 iy 62,805 
82 Northamptonshire Banking Company|| 26,401 || 17,851 | 17,983 | 17,688 | 17,841 
83 North and South Wales Bank......../} 63,951 || 61,390 | 65,531 | 63,995 | 57,734 
84 Pares’s Leicestershire Banking Co. ..|| 59,300 |} 56,553 | 56,336 | 53,838 | 53,605 
85 Sheffield Banking Company ........\} 35,843 || 84,520 | 35,353 | 36,538 | 33,978 
86 Stamford, Spalding & Boston Bk. Co. |} 55,721 || 52,931 | 53,445 | 53,719 | 56,595 
87 Stuckey’s Banking Company ......../}356,976 ||806,143 |302,852 |301,028 [297,801 
88 Stourbridge & Kidderminster Bkg. Co.|| 56,830 || 42,375 | 42,895 | 42,382 | 41,395 
89 Sheffield and Hallamshire Bkg. Co. ..|| 23,524 |} 21,821 | 21,505 | 22,224 | 22,512 
40 Sheffield & Rotherham Joint Stock Bk.|| 52,496 || 49,903 | 50,352 | 50,371 | 51,925 
41 Swaledale and Wensleydale Bkg. Co. .|| 54,372 || 53,839 | 53,537 | 58,206 | 53,799 
42 Wolverhampton and Staffordshire Bk. || 35,378 || 14,416 | 13,619 | 13,387 | 12,233 
43 Wakefield and Barnsley Union Bank..|| 14,604 || 14,473 | 13,991 | 13,812 | 18,750 
44 Whitehaven Joint Stock Bkg. Co. ....|| 31,916 || 29,146 | 30,706 | 30,044 | 29,395 
45 West of Eng. & S. Wales District Bk.|| 83,535 || 69,571 | 67,798 | 68,135 | 68,687 
46 Wilts and Dorset Banking Company. .|| 76,162 || 75,440 | 75,960 | 73,235 | 73,187 
47 West Riding Union Banking Company|| 34,029 || 33,208 | 33,166 | 32,271 | 82,055 
48 Whitchurch and Ellesmere Bk. Co. ..|} 7,475 || 4,516 | 4,882] 4,983 | 4,916 
49 Worcester City and County Bk. Co. ..|} 6,848 853 | 1,336 778 636 
60 York Union Banking Co...........2++|| 71,240 || 68,321. | 71,456 | 72,610 | 70,175 
51 York City and County Banking Co. ..|} 94,695 || 93,730 | 93,157 | 94,201 | 91,257 
62 Yorkshire Banking Company ......+.||122,532 ||117,427 |117,950 |118,290 |118,664 

i] 

i i 














trish and Srotch Circulation Returns, 


IRISH BANKS. 


Average Circulation, and Coin held by the Intsu and Scotcu Banks during the Four 
Weeks ending Saturday, the 11th May, 1878. 


l 
| Average Circulation during Average Amnt. 

















Four Weeks ending as’ above, and Silver 
: | Coin held 
NAME OF BANKi intone’ pape fusing Four 
n eeks ending - 
, upwards. Under £5.) Total. asabove: s 


| £ £ £ £ £ 

Bank of Ireland .......+ee+0++, 3,738,428 | 2,006,800/1,139,650}3,146,450) 493,282 
Provincial Bank of Ireland ....'| 927,667 }} 499,750} 872,124) 871,874) 394,719 
Belfast Bank .....eceeeeeeees| 281,611 || 219,468) 245,029) 464,497 286,984 
Northern Bank .....s+s+ee0++| 243,440 |; 223,570; 277,916) 501,486) 352,121 
Ulster Bank ......seeeeee++-} 811,079 || 412,242; 352,539) 764,782 576,150 


The National Bank ..........| 852,269 |] 900,926 558,438 1,459,364 887,212 
Torats (Irish Banks)..../| 6,354,494 ||4,262,756,2,945,696,7,208,453, 2,940,468 


SCOTCH BANKS. 

J Bank of Scotland ......++++++!| 343,418 |) 226,895; 453,944! 680,889, 451,248 
Royal Bank of Scotland ......|| 216,451 |} 249,850) 452,263) 702,113 590,526 
British Linen Company ......|| 438,024 || 160,695) 366,232) 526,928) 193,767 
Commercial Bank of Scotland..|| 374,880 |} 238,040] 529,621] 767,661 498,912 
National Bank of Scotland ....|! 297,024 }} 171,397} 406,608) 578,006 421,905 
Union Bank of Scotland ......|) 454,346 {| 255,164) 499,970) 755,134 4 
Aberdeen Town & County Baxk 70,133 || 105,330) 112,969) 218,299 197,664 
North of Scotland Banking Co .}| 154,319 || 172,796) 166,926) 339,722 215,667 
Clydesdale Banking Company..|} 274,821 |} 185,350) 334,412) 519,762) 333,873 
City of Glasgow Bank ........ 72,921 || 212,893) 865,680) 578,574) 547,983 
Caledonian Banking Company . 53,434 44,708} 77,188} 121,897 76,409 


Torats (Scotch Banks)....|| 2,749,271 2,022,618 8,765,818 5,788,495] 8,989,682 
| 
























































CIRCULATION RETURNS, 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING MAY 11th, 1878, 





Fixed Issues.} April 20. | April 27. | May 4. May 11. 
z £ 2 £ £ 

110 Private Banks ...e00+| 8,719,146 | 2,380,474 | 2,373,472) 2,368,156 | 2,372,461 

52 Joint Stock Banks....| 2,587,551 | 2,256,384 | 2,272,515) 2,273,653 | 2,252,770 


162 Totals ...se0+| 6,306,697 | 4,636,858 | 4,645,987) 4,641,809 | 4,625,231 


























Average Weekly Circulation of these Banks for the month ending as above :— 
Private Banks .. ee ee ee ee oe ee ee ee £2,873,641 
Joint-Stock Banks ee ee ee oe ee ae ee ee 2,263,830 


Together se oe ee ee ee oe ee ee ee ee £4,637,471 


On comparing these amounts with the Returns for the month ending Apr. 13th 
last, they show:— 

Increase in the notesof Private Banks .. oe oe ee es £48,139 

Increase in the notes of Joint-Stock Banks ee ee ee oo 27,698 


Total Increase on the month oe ee es ee ee ee £75,832 


And, as compared with the month ending May 12, 1877 :— 
Decrease in the notes of Private Banks .. ee ee oe ee £102,526 
Decrease in the notes of Joint-Stock Banks ee ee ee ee 53,678 





Total Decrease ascompared with the same period of last year .. +» £156,204 
The following is the comparative state of the circulation as regards the Fixed 


ssues :— 
The Private Banks are below their fixed issues .. eb oe «+ £1,845,505 
The Joint-Stock Banks are below their fixed issues ee ee ee 828,721 


—_—__ —_— 


Total below their fixed issues ee ee oe ee oe oe £1,669,226 





SUMMARY OF IRISH AND SCOTCH RETURNS TO MAY 11th, 1878. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these Banks during the past month, viz. :— 

Average Circulation of the Irish Banks .. ee oe ee «+ £7,208,453 
Average Circulation of the Scotch Banks .. ee os ee e+ 5,788,485 


Together ee oe ee oe oe oe oe oe ee £12,996,888 


On comparing these amounts with the Returns for the month ending Apr. 13th 
last, they show— 

Increase in the Circulation of Irish Banks eo oe oe ee £113,567 

Increase in the Circulation of Scotch Banks oo eww 880,749 


Total Increase on the month.. wt oe es ee oe e- £403,616 


And as compared with the month ending May 12, 1877, they show— 
Decrease in the Circulation of Irish Banks “e ee oe ee £310,818 
Decrease in the Circulation of Scotch Banks .. ee ee eo 263,115 


Total Decrease as compared with the same period of last year.. oe £573,928 














CIRCULATION RETURNS, 


The Fixed Issues of the Irish and Scotch Banks at the present time, are :— 
Treland, 6 Joint Stock-Banks ee ae oe ee oe oe 26,354,494 
Scotland, ll Joint Stock-Banks ee ee ee ee ee ee 2,749,271 


Together 17 oe ee ee oe oe oe ee oe oe £9,103,765 


The Actual Circulation compared with the above gives the following results :— 
Trish Banks are Above their fixed issues .. ee es ee e. £858,959 
Scotch Banks are Above their fixed issues ., or) ee oe ee 8,039,164 


Total Above fixed issues oe ee ee ee ee oe oe £8,893,123 
The average amounts of Gold and Silver coin held by these banks, during the past 


month, have been as follows :— 
Gold and Silver held by the Irish Banks .. ee oe ee oe £2,940,408 
Gold and Silver held by the Scotch Banks .. oe ee oe ee 8,989,632 


Total of Gold and Silver Coin ee ee ee ee ee ++ £6,930,100 

Being a Decrease of £58,350 on the part of the Irish Banks, and an Increase of 

£180,874 on the part of the Scotch Banks, a3 ccmpared with the Retyrn of the 
previous month, 





CIRCULATION OF THE UNITED KINGDOM TO MAY 11th, 1878, 


Average Weekly Circulation for the month ending as above, as compared with the 
previous menth :— 






























| May 11. April 13. Increase. | Decrease. 

oe £ £ 2 
Bank of England (month ending 

Sth May)...seceecseesseess! 28,015,069 | 27,424,906 590,163 Nes 
Private Banks.....cseeeseeses| 2,378,641 | 2,825,502 48,139 yet 
Joint-Stock Banks......+ess+| 2,263,830 | 2,286,187 27,693 rs 
Total in England ........+0+.| 82,652,540 | 81,986,545 665,995 aE 
Scotland ....e0e8 eccces| 5,788,485 5,498,686 289,749 ee 
6 het elit seseeee] 7,208,453 | 7,094,586 113,867 bs 
United Kingdom seeseeee 45,649,428 | 44,579,817 |) 1,069,611 of 








The comparison of the month ending May 11th, 1878, with the month ending 
May 12th, 1877, shows a decrease in the Bank of England circulation of £591,253, a 
decrease in Private Banks of £102,526, and a decrease in Joint-Stock Banks of 
_ £58,678, while in Scotland thereis a decrease of £263,115; and in Ireland a decrease 

of £310,813. Thus showing that the month ending the 11th May, as compared with 
the same period last year, presents a decrease of £747,457 in ‘England, and a decrease 
of £1,321,385 in the United Kingdom. 

The returns of the Bank of England for the month ending May 8th, give an 
average amount of Bullion, in both departments, of £22,892,733. On a comparison of 
this with the Return for the previous month, there appears to be a decrease of 
£901,951, and a decrease of £2,536,533 as compared with the same period last year. 

The average amount of Coin held by the Banks in Scotland and Ireland during the 
month ending May 11th, was £6,930,100; being an increase of £72,524, as compared 
with the Return of the previous month, and a decrease of £512,257, as compared 
with the corresponding period of last year. 
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Bankers’ Wieeklp Circulation Returns, 


Pursyant to the Act7 & 8 Victoria, c. 82; extracted from the Lonnon GAZETTE, 


PRIVATE BANKS. 








| Author- 




















| 
} AVERAGE AMOUNT. 
NAME OF BANK. _ ized | 
, Issue. | May 18,| May 25. June 1, } June & 
iH H | 
\_2 | # |} @ £ £ ; 
1 Ashford Bank .......seeeeeeeeeee+) 11,849 |) 10,047 | 9,834 | 10,056 | 9,555 
2 Aylesbury Old Bank .....++++se+++) 48,461 21,088 | 20,475 | 20,834 | 20,600 
3 Baldock and Biggleswade Bank ...., 37,223 || 14,511 | 14,429 | 14,210 | 14,356 
4 Barnstaple Bank ......++eeeeee+ «+ 17,182 || 3,200 | 2,848 | 2,882 | 3,053 
5 Bedford Bank ........eeeeeeeeeee+ | 34,218 || 25,672 | 26,045 | 25,011 | 24,764 
6 Bicester and Oxfordshire Bank.. 27,090 || 12,482 | 12,289 | 12,027 | 12,151 
7 Boston Bank—Garfit and Co. ...... 75,069 || 76,515 | 69,408 | 64,705 | 59,205 
8 Broseley and Bridgnorth Bank...... 26,717 }| 12,575 | 12,373 | 12,064 | 12,008 
9 Buckingham Bank .......0....++++ ' 29,657 || 16,489 | 16,663 | 15,970 | 15,942 
10 Bury and Suffolk Bank ............ | 82,362 || 32,852 | 32,426 | 32,220 | 29,982 
UL Banbury Bank .....0000ccecieoees ++) 48,457 |! 20,428 | 19,901 | 20,245 | 20,197 
12 Banbury Old Bank .........0.+++|| || 55,153@ 19,335 | 19,609 | 19,339 | 18,455 ‘ h 
13 Bedfordshire Leighton Buzzard Bk.. 36,829 || 30,060 | 30,276 | 30,738 | 30,066 ; 
14 Brecon Old Bank.....ccseecsseeses | 68,271 | 29,311 | 30,470 | 30,389 | 29,991 


15 Brighton Union Bank eccccccceees 33,794 | 21,363 | 20,966 | 20,518 | 20,538 
16 Burlington and Driffield Bank ...... r 2 | 12,268 | 12,873 | 12,509 
17 Bury St. Edmunds Bank ..........| 3,201 | 2,188 | 2,095 | 1,863 | 2,053 
18 Cambridge Bank—Mortlock & Co. ..|| 25,744 || 13,290 | 12,834 | 12,569 | 12,661 
19 Cambridge and Cambridgeshire Bank | 49,916 || 41,999 | 41,928 | 41,375 | 40,511 
20 Canterbury Bank..........+eee+e++ 33,671 || 15,540 | 15,553 | 15,295 | 14,969 
21 Colchester Bank ........+seeeeee+-|| 25,082 || 11,333 | 11,265 { 10,642 | 10,926 
22 Colchester and Essex Bank ........!| 21,147 { 21,172 | 20,960 
SB Cofttich Bank .ccccccccceccecscoces | 23,223 | 22,090 | 22,545 
24 City Bank, Exeter ............++ 21,527 || 11,702 | 11,190 | 10,940 | 10,767 ° 

i i 
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25 Craven Bank—Birkbeck and Co. ....'| 77,154 || 75,219 | 72,918 | 69,895 | 69,841 
26 Derby Bank—Smith & Co. ........| 41,304 || 22,457 | 21,282 | 20; 824°| 19,932 
7 


27 Devizes and Wiltshire Bank ........ ‘| 20,674 || 3,695 15 3,517°| 38,660 
28 Darlington Bank ......eeeeeeeees | 86, 218 || 83,850 | 84,331 | 84, 376 83,222 - 
29 Devonport Bank .......eeeeeeevees | 10,664 || 4,523 | 4,361 4.506 4,223 


80 Dorchester Old Bank .........+..+.|| 48,807 | 
$1 East Cornwall Bank .........+++++ /112,280 


| 32,800 | 31,881 
84,440 | 85,502 . 
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82 East Riding Bank ............. «+. 53,392 || 51,764 | 51,038 | 51,954 | 50,295 
83 Essex Bk. and ee 8 ; Stortford Bk. 69,637 || 33, | 82,656 | 32,770 
84 Exeter Bank ...ccccccccccccccce ee! 37,894 |; 17,723 | 17,769 | 17,385 | 17,229 
85 Farnham Bank. eoeeccecceecs eeneree 14/202 || 5,685 5,619 5,675 5,804 


oC 
aw 
_ 
be 
Or 
uw 
be 
bo 
=] 
7 


36 Faversham Bank .........eeeeeeee+ 6,681 || 5,404 | 5,115 | 4,867} 4,805 
87 Godalming Bank .......+s+eeeee+++, 6,822 || 5,906] 6,126 | 6,143 6,827 
88 Guildford Bank ........eesseeeee-, 14,524 || 12,095 | 10,907 | 11,982 | 11,514 if 
39 Grantham Bank—Hardy and Co.....) 30,372 | 20,543 | 17,873 | 16,344 | 16,213 
40 Hull and Kingston-upon-Hull Bank.. iar | 20,218 | 20,578 | 19,297 | 19,282 
41 Huntingdon Town and vee Bank | 56,591 || 19, 882 19,995 | 19,352 | 19,005 





42 Harwich Bank .......... vegeenlx. ee a 654 3,414 | 3,266 | 3,352 
43 Herffordshire, Hitchin Bank ececee|| 88,764 || | 82,591 | 32,119 | 31,827 | 31,022 
44 Ipswich Bank ..........eee0- eecee|| 21,901 i 15,262 | 14,689 | 14,212 | 13,862 





45 Ipswich and Needham Market Bank . | 80,699 | 43, "452 43,178 | 42,389 | 42,625 
46 Kentish Bank—Mercers and Co. .... | 19'895 14 877 14,938 | 15,055 | 14,459 
47 Kington and Radnorshire Bank ....|| 26,050 i 20,631 | 20,106 | 19,572 | 18,930 
48 Knaresborough Old Bank .......... | 21 406 | 20,620 20, 487 | 19,810 
49 Kendal Bank.....sseeseees ‘ S| 42/130 | 41,986 | 42, "529 | 44, 697 
SO TiOGs DORE  cocccccvccccovctcceces ‘130,757 113,679 109,640 106,308 /104,447 ; 
51 Leeds Union Bank ....eceeeveesees, 37,459 || 36,087 | | 84,277 | 83,828 | 98,507 f : 


| | | 
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NAME OF BANK. 


Author- 
ized 
Issue. 





52 Leicester Bank.....seececccesecees 
53 Lewes Old Bank ....seeeeeseseeees 





54 Lincoln Bank ......eeseeeeeeeeeesi/l 
55 Llandovery Bank and Llandilo Bank(|- 


56 Loughborough Bank .....eeeseeees 
57 Lymington Bank ...+...+seeseeeeee 
58 Lynn Regis and Lincolnshire Bank.. 
59° Li Regis and Norfolk Bank ...... 
60 clesfield Bank ...sseseeeecvere 
CL POETS BANK. cc cccccvcsesccoseeses 
62 Monmouth Old Bank .......+.e0e0 
63 Newark Bank.....seeseseceeceeeeee! 
64 Newark and Sleaford Bank ........ 
65 SRE EE bas ade +node sets 
66 Newmarket Bank........+0++e0: 

67 Norwich and Norfolk Bank ... 
68 Naval Bank, Plymouth sidbell 
69 New Sarum Bank—Pinckney Bros... 
70 Nottingham Bank .esseseeseeesees! 
71 Oswestry Bank .....seeeees 
72 Oxford Old Bank .....cecceeesesess 
73 Old Bank, Tonbridge ......seeeeee0. 
74 Oxfordshire Witney Bank .......... 
75 Pease’s Old Bank, Hull .........0. 
76 Penzance Bank.......scscecscecees 
77 Reading Bank—Simonds and Co..... 
78 Reading Bk.—Stephens, Blandy & Co.) 
79 Richmond Bank, Yorkshire ........| 
80 Royston Bank ...c.seecececcsecves| 
81 Rye Bank ...cccsccccccscccccccees| 
82 Saffron Walden and North Essex Bk.! 
83 Salop Bank seomewee pelt 
84 Scarborough Old Bank .........06+) 
85 Shrewsbury Old Bank ..........0005!) 
86 Sittingbourne and Milton Bank .... 
87 Southampton Town and County Bank | 
88 Stamford and Rutland Bank ........ 
89 Shrewsbury and Welchpool Bank.... 
90 Tavistock Bank ...seecscseeseeees| 
91 Thornbury Bank ........eeeeseeees 
92 Tiverton and Devonshire Bank...... 
93 Thrapstone and Kettering Bank .... 
94 Tring Bank and Chesham Bank .... 
95 Towcester Old Bank ....eesesseees 
96 Union Bank, Cornwall .........4.. 
97 Uxbridge ld ET ccsstan scan 
98 Wallingford Bank........seseeeeees 
99 Warwick-and Warwickshire Bank .. 
100 Wellington Somerset Bank ........ 
101 West Riding Bank ............4. 
102 Whitby Old Bank.............. 

103 Winchester, Alresford and Alton Bk. 
104 Weymouth Old Bank ...........0.. 
105 Wisbech and Lincolnshire Bank ....|} 
106 Wiveliscombe Bank........seeeeeee), 
107 Worcester Old Bank .........ee00. 
108 Yarmouth and Suffolk Bank ........ 
109 Yarmouth, Norfolk, and Suffolk Bank; 
110 York Bank. ssessscsessseeseeseeeel 














42,817 
|| 13,917 
15,760 
18,688 


16,385 || 
28,788 |; 
| 51,615 


36,787 
| 23,098 


105, 519 | 


27, ‘321 


| 15, 659 
31,047 
18,471 | 


34,391 
13,183 


11,852 
| 48,807 


11,405 





| 37,519 | 


43,271 | 
6,889 || 
16,393 | 


29,864 
47,646 
22,338 
24,813 
43,191 

4,789 


25,359 | 


31,858 


25,336 || 


13,421 
10,026 
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JOINT STOCK BANKS. 





624 WEEKLY RETURNS OF BANKS OF I188UE, 





NAME OF BANE, 


AVERAGE AMOUNT, 

















May 18.| May 25.) June 1. | June 8, 
£ £ £ £ 
1 Bank of Westmoreland......seseeees 11,673 | 11,547 | 11,595 | 11,9€3 
2 Barnsley Banking Company.....+.++- 8,360 | 7,740 | 7,570| 7,710 
8 Bradford Banking Company .......+ 46,741 | 45,844 | 45,390 380 
4 Bank of Whitchaven .....ssceeeseeee 26,942 | 26,355 | 26,202 | 26,002 
5 Bradford Commercial Banking Co. .. 20,223 i 18,777 | 19,100 
6 Burton, Uttoxeter, & Ashbourn Union 
Bank .ccccccccccccccccccccscves 49,057 | 46,985 | 46,115 | 46,070 
7 Chesterfield & N. Derbyshire Bk. Co.. 9,496 | 9,172 | 9,231 | 9,076 
8 Cumberland Union Banking Co....... 85,006 | 33,727 | 34,926 | 36,418 
9 Coventry and Warwickshire Bk. Co.,. 14,101 | 14,207 | 18,464 | 13,119 
10 Coventry Union Banking Company .. 14,863 | 18,106 | 18,531 | 12,862 
11 County of Gloucester Banking Co..... 78,420 | 78,460 | 77,952 | 78,788 
12 Carlisle and Cumberland Banking Co. 25,900 | 25,514 | 24,995 | 25,708 
13 Carlisle City and District Bank ...... 20,076 | 19,929 | 19,902 | 19,579 
14 County of Stafford Bank .......++00 7,130 ,580 | 7,335 7,148 
15 Derby and Derbyshire Banking Co. .. 18,897 | 19,206 | 19,074 | 19,319 
16 Darlington District Joint Stock Bk. Co. 27,591 | 27,450 | 24,818 | 23,480 
17 Gloucestershire Banking Company .. J 140,980 |135,937 |133,397 
18 Halifax Joint Stock Bank........+s.. 17,829 | 17,507 | 17,546 | 17,950 
19 Huddersfield Banking Company...... 37,471 | 85,666 | 37,681 | 36,225 
20 Hull Banking Company ........e00. 29,213 | 28,600 | 29,233 | 29,376 
21 Halifax Commercial Banking Co. .... 13,013 | 12,910 | 12,795 | 12,375 
22 Halifax and Huddersfield Union Bank 25,645 | 25,865 | 25,281 | 24,463 
23 Knaresborough and Claro Banking Co. 28,698 | 28,075 | 26,131 | 26,553 
24 Lancaster Banking Company ........ 63,886 | 60,773 | 62,219 | 61,202 
25 Leicestershire Banking Company .... 72,285 | 67,884 | 64,508 | 62,803 
26 Lincoln and Lindsey Banking Co..... 57,299 | 47,945 | 41,184 | 41,375 
27 Leamington Priors and Warwickshire 
Banking Company ....ssseeseees 12,515 | 11,895 | 11,197 | 11,938 
28 Ludlow and Tenbury Bank .......... 9,482 | 8,825 |} 9,215 8,650 
29 Moore and Robinson's Notts. Bkg. Co. 85,324 | 83,468 | 32,288 | 31,838 
80 Nottingham and Notts. Banking Co... 009 | 26,064 | 26,026 | 26,627 
81 Northamptonshire Union Bank ...... 62,893 | 61,825 | 59,470 5 
82 apes ye Banking Company 18,069 | 17,290 | 16,656 | 16,788 
88 North and South Wales Bank........ 59,181 | 59,205 | 59,598 | 57,991 
84 Pares’s Leicestershire Banking Co. .. 52,662 | 52,251 | 51,856 | 49,038 
85 Sheffield Banking Company ........ 33,453 | 82,702 | 32,478 | 31,112 
86 Stamford, Spalding & Boston Bk. Co. 58,107 | 53,183 | 49,403 | 47,145 
87 Stuckey’s Banking Company ........ 290,775 |280,286 |273,015 |268,776 
88 Stourbridge & Kidderminster Bkg. Co. 41,179 220 | 89,28 502 
89 Sheffield and Hallamshire Bkg. Co. .. 22,215 | 21,980 | 22,210 | 21,877 
40 Sheffield & Rotherham Joint Stock Bk. 50,424 | 48,563 | 43,752 | 47,702 
41 Swaledale and Wensleydale Bkg. Co. . 58,335 | 51,973 | 51,605 | 50,127 
42 Wolverliampton and Staffordshire Bk. 11,775 | 11,531 | 10,876 | 11,030 
43. Wakefield and Barnsley Union Bank.. 13,623 | 13, 13,382 | 13,198 
44 Whitehaven Joint Stock Bkg. Co..... 29,426 | 29,389 | 29,150 400 
45 West of Eng. & S. Wales District Bk. 67,824 | 66,668 | 66,480 | 64,995 
46 Wilts and Dorset Banking Company.. 74,645 | 72,540 | 71,919 | 71,305 
47 West Riding Union see, 9 -ag 34,029 || 32,918 | 32,729 | 32,535 | 82,086 
48 Whitchurch and Ellesmere Bk. Co. .. 4,565 | 4,426 | 4,166 | 8,927 
49 Worcester City and County Bk. Co. .. 586 620 695 728 
60 York Union Banking Co..........e0 69,390 | 68,917 | 69,679 | 69,672 
51 York City and County Banking Co. .. 89,240 | 88,735 | 88,676 +123 
52 Yorkshire Banking Company ........ 117,384 |117,544 |117,301 |117,466 
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krish and Srotch Circulation Returns, 


IRISH BANKS. 
Average Circulation, and Coin held by the IntsH and Scorcu Bangs during the Four 
Weeks ending Saturday, the 8th June, 1878. 



























































| Average Amnt, 
| ne ge Ciroulation during Gold and sive er 
NAME OF BANK, Gireulation. during Four 
™ || £5 and | Under £5.) Total, | Week sending 
| upwards; 7 as above, 
ee £ £ £ £ 
Bank of Ireland .......s+eeeee+|| 3,738,428 ||1,916,075)1,110,825/3,026,900 526,307 
Provincial Bank of Ireland ....| ’ 449,706} 898,351 057, 402,501 
Belfast Bank ..ccssccovccsves 281,611 || 203,380; 229,714; 433,094 270,717 
Northern Bank ..cccsceees 248,440 || 217,556; 267,354; 484,910 37,540 
Ulster Bank ..cccossecccees 811,079 |} 391, "176 836,596 728, O72 578,644 
The National Bank ......+++.| 852,269 || 897, "125 571 964 1,469, "089 873 499 
Torats (Irish Banks)....'| 6,354,494 '4,075,618,2,914,804 6,990,422! 2,989,131 
SCOTCH BANKS. 
Bank of Scotland .....sseeeees 343,418 || 273,195} 499,095] 772,290 584,312 
Royal Bank of Scotland ...... 216,451 || 305,013} 498,609) 803,622 682,019 
British Linen Company ...... : 205,993} 419,269) 625,262 247,646 
Commercial Bank of Scotland..|/ 374,880 |} 285,146) 584,392) 869,539 592,844 
National Bank of Scotland .... 297,024 |} 217,662) 450,003) 667,665 3827 
Union Bank of Scotland ...... 454,346 || 311,692) 555,068) 866,760) 524,938 
Aberdeen Town & County Bank 70,133 || 141,496) 135,261) 276,757 230,919 
North of Scotland Banking Co.||/ 154,319 |} 219,820) 198,711/ 418,531 286,108 
Clydesdale Banking Company..|| 274,321 || 222,543] 363,896] 586,440/ 382,618 
City of Glasgow Bank ........ 72,921 || 234,436) 391,827) 625,763 607,770 
Caledonian Banking Company . 53,434 50, 893 89, 555) 140,448 98,104 
Torats (Scotch Banks)....|| 2,749,271 |2,467,859|4,185,186/6,653,077| 4,629,105 
nd 
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626 CIRCULATION RETURNS. 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEK 
ENDING JUNE 8th, 1878, 





Fixed Issues.| May 18. May 25. | Junel. June 8, 





£ £ £ £ £ 
110 Private Banks ........| 3,719,146 | 2,374,271 | 2,312,814) 2,274,319 | 2,258,660 
52 Joint Stock Banks....| 2,587,551 | 2,243,636 | 2,177,800) 2,140,307 | 2,116,305 


162 Totals ....++-.| 6,306,697 | 4,617,907 | 4,490,614) 4,414,626 | 4,374,965 























Average Weekly Circulation of these Banks for the month ending as above :— 
Private Banks .. oe oe ee ae ne ee ee «+ £2,305,016 
Joint-Stock Banks .. - oe o* + ae os ee 2,169,512 


Together .. ar ee ee ee ee ee ee oe «- £4,474,528 

On comparing these amounts with the Returns for the month ending May 11th 
last, they show :— 

Decrease in the notes of Private Banks .. we am oo +» £68,625 

Decrease in the notes of Joint-Stock Banks ee sia ee oe 94,318 

Total Decrease on the month om oa ie am a «+ £162,943 
And, as compared with the month ending June 9,1877 :— 

Decrease in the notes of Private Banks .. oe “a oo -. £68,589 

Decrease in the notes of Joint-Stock Banks we ae oe ee 43,727 


Total Decrease ascompared with the same period of last year .. ee £112,316 

‘ The following is the comparative state of the circulation as regards the Fixed 
‘sues :— 

The Private Banks are below their fixed issues .. ee o* »» £1,414,130 

The Joint-Stock Banks are below their fixed issues “a oe «» 418,039 


Total below their fixed issues oe a pe = os -. £1,832,169 


SUMMARY OF IRISH AND SCOTCH RETURNS TO JUNE 8th, 1878. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these Banks during the past month, viz. :— 

Average Circulation of the Irish Banks .. oo ee ee ee £6,990,422 
Average Circulation of the Scotch Banks .. oe ae ee «+ 6,653,077 


Together .. ee ee ee ee as « oe ee £13,643,459 
On comparing these amounts with the Returns for the month ending May 11th 
last, they show— 
Decrease in the Circulation of Irish Banks ee oe oe e» £215,031 
Increase in the Circulation of Scotch Banks oe ee eo -- 864,642 





Total Increase onthe month.. oe “ oe oe oe ». £646,611 


And as compared with the month ending June 9, 1877, they show— 
Decrease in the Circulation of Irish Banks ee ee ee ee £281,868 
Decrease in the Circulation ag Scotch Banks “ ee ee «. 214,052 


Total Decrease as compared with the same period of last year.. ee £495,924 
o 














CIRCULATION RETURNS. 627 


The Fized Issues of the Irish and Scotch Banks at the present time, are :— 
Ireland, 6 Joint-Stock Banks oe oe ee ee ee +. £6,354,494 
Scotland, 11 Joint-Stock Banks ee oe ee ee ee ee 2,749,271 


Together17 .s ee oe wv os oe ae “ «+ £9,103,765 
The Actual Circulation compared with the above gives the following results :— 

Trish Banks are Above their fixed issues .. “s oe + «» £635,928 

Scotch Banks are Above their fixed issues .. os = = -- 38,903,806 


Total Above fixed issues we ee on om ee oi «» £4,539,734 


The average amounts of Gold and Silver coin held by these banks, during the past 
month, have been as follows :— 

Gold and Silver held by the Irish Banks .. me an #7 «+ £2,989,131 

Gold and Silver held by the Scotch Banks .. os oe ee +» 4,629,105 


Total of Gold and Silver Coin eo ee ee oe ee «» £7,618,236 


Being an Increase of £48,663 on the part of the Irish Banks, and an Increase of 
£639,473 on the part of the Scotch Banks, as compared with the Return of the 
previous month. 














CIRCULATION OF THE UNITED KINGDOM TO JUNE 8th, 1878, 


Average Weekly Circulation for the month ending as above, as compared with the 
previous month :— 




















June 8. May 11. Increase. | Decrease. 
| 
oi £ £ £ £ 

Bank of England (month ending 
Sth June) ...coceeeceseees| 27,428,825 | 28,015,069 ee 586,744 
Private Banks......eeee+e++e-| 2,305,016 2,373,641 oe 68,625 
Joint-Stock Banks.......+.+.+| 2,169,512 | 2,263,830 = 94,318 
Total in England ............| 31,902,853 | 32,652,540 pet 749,687 

Scotland ....ceseseseceeeeees, 6,653,077 5,788,435 864,642 ee 

Treland.....cccseseeeseeeeese| 6,990,422 | 7,208,453 “ 218,031 
United Kingdom ........| 45,546,352 | 45,649,428 864,642 | 967,718 











The comparison of the month ending June 8th, 1878, with the month ending 
June 9th, 1877, shows a decrease in the Bank of England circulation of £705,342, a 
decrease in Private Banks of £68,539, and a decrease in Joint-Stock Banks of 
£43,727, while in Scotland there is a decrease of £214,052; and in Ireland a decrease 

of £281,868. Thus showing that the month ending the 8th June, as compared with 
the same period last year, presents a decreage of £817,658 in England, and a decrease 
of £1,313,578 in the United Kingdom. 

The returns of the Bank of England for the month ending June 5th, give an 
average amount of Bullion, in both departments, of £23,317,424. On a comparison of 
this with the Return for the previous month, there appears to be an increase of 
£424,691, and a decrease of £1,703,163 as compared with the same period last year. 

The average amount of Coin held by the Banks in Scotland and freland during the 
month ending June 8th, was £7,618,236; being an increase of £688,136, as compared 
with the Return of the previous month, and a decrease of £367,141, as compared 
with the corresponding period of last year. 
































628 PRICES OF JOINT STOCK BANK SHARES, 
(From Wetenhall’s Stock Exchange List.) 
Midend | Share. NAME. paid, | fatest 
Lay en 5 Prices 
Mar. Sep.| 7 p. ct. 10 | A ee 12 
Feb. b- Ang. Pa 25 Alliance, pO PAP OE a ae ae lak | 
5 fip. sh.) 200f1.) Anglo-Austriam .. sss se eee ene ene ee one 120f1, 
owe Sep. 10 p. ct. 20 | Anglo-Californian ited one. 00d 10 
May Nov.) 5 » 20 | Anglo-Egyptian Yoshie. Limited se Said all | 21% 
April Oct.} 5 1» 20 | Anglo-Foreign Banking, ne He 10 
a 100fl.| Anglo-Hungarian... .. eau all 
14 Feb. had 5 20 | Anglo-Italian, 1866, Limited . cle! Sake!” aagtt ea 
Mar. Sep.| 124 ,, 40 | Bank of Australasia ... eee eS 
April Oct. - w 20 | Bank of British Columbia... |. ... .. . all 
op | 7 20 | Ditto New, issued at £2 pm. ... ... «. 10 
29 Dec.*76| 6 5, 10 | Bank of Constantinople Cee tae 6 5 
x Aug.) 6 45 Ob De IR: sca ace is: pce’ cee 008 eee all 
on 13. » ee eg eae ee ree! 
Jun. Dec.| 73 1 eae area ae 7 
se 25 | Bank ofSouth Australia ...0 1.0.1. ose coe ove} Bib 
ril Oct. 12 3, 60 | Bank of Victoria, Australia... 0.0 1. ss 25 
sped Nov.) 15 4; 10 | Bank of New Zealand aio ieee) cen -oee a] ae I 
egret S 50 | British North American ... ... 1.9 ss see ove all 56 
Feb. Aug.| 8 ,, 10 | Central of London, Limited ats 
April Oct.| 6 ,, 20 | Chartered of India, Australia, and China... ...| all | 224 
ae ung ma 265 | Chartered Merc. of India, London and China... all } 28% 
Jan.July|10 }, 7S 2! geselni nig Sah la aac Raga ape uae ae 10 
4 ,, 100 | Coionial :.. 30 
May Nov.| 5 pi 6 | Commercial Bank of Alexandria, “Limited” 3 
Jan. July|10 ,, 10 | Consolidated, Limited... ... 2 4 ce 
April Oct.| 44 ,, 25 | Delhiand London, Limited *. all 
May Nov.) 10 ,, 20 | English Bank of Riode Janeiro, Limited ... ...| 10 | 11 
Feb, Aug.) 8 ,, 20 | English, Scottish, and Australian Chartered ...| all | 26% 
a ae 20 | Franco-Egyptian, issued at 5 10 
Mar. Sep.| £1 p. sh, | 28} | Hong Kong and Shanghai Bank Corporation .. all | # 
Jan, July} 6 p.ct. Imperial, Limited... ... oe eae eee 15 
ee ae 20 | Imperial Ottoman... ... wwe ce ce ee 10 Le 
April Oct.) 8 ,, ST ohn. en: dee eee. we. hed 040 Gee 
yeaa o). 25 | Ditto, New ... 10 
June Dec.) 2/ 20 | Land Matgoge Bank of India, Limited 1. 5 
Jan.July| 5 ,, 100 | Ditto,5 per cent. Debentures, 1864, for 30 years all 
Mar, Sep. ame 10 | London Bank of Mexico & South America, —_ 5 
Jun, Dec.| 9 5, 20 | London Chartered of Anstealia all | 27 
Feb. Aug|17 ,, 50 | London and Count; Siev. atee Fake 20 | 662 
Jan, July | 163 ,, 50 | London Joint Stoc wie 15 
Feb. Aug.| 12} ,, 10 | Londonand Provincial, Limitea |. 5 
Jun. Dec.| 6 ,, 100 | London and River Plate, Limited .. 40 
@ we 25 | Ditto, New_... 10 10 
Mar. Sep. . & 10 | London ond San Francisco, Limited | all 13 
Feb. Aug? 8 ,, 100 | London and South Western, Limited . 20 28 
a me 100 | London and Westminster .. at oo 65: 
ape ct. o 20 | Mercantile Bank of the River Plate, Limited |..| all 2 
ar.Sep.| 10 ,, 100 | Merchant, Limited 25 
Jan.July| 8 ,, 10 Metropolitan A Breceives no dividend until ¢| all 
are a 10 | Ditto x 10 i ct. has — yee on mg all 
2” 9 8 10 pe ig eee 600 00 14 
Feb. Aug.| 8 ,, 100 d, Limited... dae: ‘ete! “ee 20 26 
oo 09 | 123 55 50 Nati ional . es! 600 2 ef 90 
Jun. Dec. | i124 ,, 5 | Nationalof Australasia |. ed 5 4 8} 
Feb. Aug.| 7 5; 25 | National of Li 1, Limited *.. a 15 
Jan.July| 6 ,, 10 | National of New Zealand, Limited... : 3h] 3% 
Jun. Dec.| 21 ,, 60 | National Provincial of England ove | 21 
21 20 | Ditto, ditto eee. 
Apri rilOct.| 5 }, 20 | New London and Brazilian, Limited 2) 3; ‘..| 10 
y Nov.| 17% ,, 20 | New South Wales... ... all | 67 
Feb. Aug.! 4/3/4,, 20 | North Eastern, Lim., iss, at 2 Pm. valready paid 6 
Feb. Aug.| 8 ,, 20 | North Western _... ie oes ews ee 
April Oct.| 10 ,, 25 | Oriental Bank Corporation sags eet all | 41% 
Jan.July|15 ,, 100 | Provincial of Ireland ... ... 1. see coe eee ove] 25 
oe ee |) OB os 10 | Ditto, New “o all 
cai : 10 | Queensland Nat. Lim, Lon. R. iss. at 30. p.c. all...) 5 7 
May Nov.) 12 ,, 100 | Standard of British South Africa, Limited... 25 | 41% 
Jan.July|/ 16 ,, 26 | Union of Australia all 66 
oa tl 25: | Do. £25 Scrip issued at £58 on London’ ‘Register all 
ae 60 | Unionof London ... ... ss see ove 155 | 435 























